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ɍȾɄ�������������������

Ⱥɛɞɭɥɚɥɢɟɜɚ�Ɏ�ɂ�

ɈȻɅɍɑȿɇɂȿ�ɊɈȽɈȼɂɐɕ�89$�ɋȼȿɌɈɆ�ɉɊɂ�ɊȺɁɅɂɑɇɕɏ
ɁȺȻɈɅȿȼȺɇɂəɏ�ɊɈȽɈȼɂɐɕ��ɈȻɁɈɊ ɅɂɌȿɊȺɌɍɊɕ��

ɇɚɰɢɨɧɚɥɶɧɵɣ�ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞɟɦɢɤɚ�Ɂ�Ⱥɥɢɟɜɨɣ��Ȼɚɤɭ��Ⱥɡɟɪɛɚɣɞɠɚɧ

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ� ɨɛɥɭɱɟɧɢɟ�ɪɨɝɨɜɢɰɵ�89$�ɫɜɟɬɨɦ��ɤɪɨɫɫɥɢɧɤɢɧɝ

ɉɪɢ�ɤɟɪɚɬɨɤɨɧɭɫɟ�ɢ�ɞɪɭɝɢɯ�ɡɚɛɨɥɟɜɚɧɢɹɯ�ɪɨɝɨɜɢɰɵ��ɫɜɹɡɚɧɧɵɯ�ɫ�ɩɪɨɝɪɟɫɫɢɜɧɵɦ�ɢɫɬɨɧɱɟɧɢɟɦ�ɫɬɪɨɦɵ�
ɜ�ɬɨɦ�ɱɢɫɥɟ�ɢ�ɤɟɪɚɬɷɤɬɚɡɢɹɯ�ɩɨɫɥɟ�ɥɚɡɟɪɧɨɝɨ�ɤɟɪɚɬɨɦɢɥɟɡɚ�LQ�VLWX��ɅȺɁɂɄ��ɢ�ɩɟɥɥɸɰɢɞɧɨɣ�ɦɚɪɝɢɧɚɥɶɧɨɣ
ɞɟɝɟɧɟɪɚɰɢɢ��ɧɟɨɛɯɨɞɢɦɨ�ɩɪɨɜɟɞɟɧɢɟ�ɬɟɪɚɩɟɜɬɢɱɟɫɤɢɯ�ɢ�ɯɢɪɭɪɝɢɱɟɫɤɢɯ�ɦɟɬɨɞɨɜ�ɥɟɱɟɧɢɹ��Ⱦɨ�ɧɟɞɚɜɧɟɝɨ
ɜɪɟɦɟɧɢ��ɞɨɫɬɭɩɧɵɟ�ɦɟɬɨɞɵ�ɥɟɱɟɧɢɹ�ɜɵɲɟɩɟɪɟɱɢɫɥɟɧɧɵɯ�ɡɚɛɨɥɟɜɚɧɢɣ�ɜɤɥɸɱɚɥɢ�ɜ�ɫɟɛɹ�ɤɨɧɬɚɤɬɧɭɸ�ɤɨɪ�
ɪɟɤɰɢɸ��ɷɩɢɤɟɪɚɬɨɩɥɚɫɬɢɤɭ��ɢɦɩɥɚɧɬɚɰɢɸ�ɢɧɬɪɚɫɬɪɨɦɚɥɶɧɵɯ�ɩɨɥɭɤɨɥɟɰ��ɩɟɪɟɫɚɞɤɭ�ɪɨɝɨɜɢɰɵ��ɇɢ�ɜ�ɨɞɧɨɦ�
ɫɥɭɱɚɟ�ɥɟɱɟɧɢɟ�ɧɟ�ɛɵɥɨ�ɧɚɩɪɚɜɥɟɧɨ�ɧɚ�ɨɫɧɨɜɧɵɟ�ɦɨɥɟɤɭɥɹɪɧɵɟ�ɦɟɯɚɧɢɡɦɵ�ɩɚɬɨɝɟɧɟɡɚ�ɷɤɬɚɡɢɢ�ɪɨɝɨɜɢɰɵ��
ȼ�ɪɟɡɭɥɶɬɚɬɟ�ɤɥɢɧɢɤɨ�ɥɚɛɨɪɚɬɨɪɧɵɯ�ɢɫɫɥɟɞɨɜɚɧɢɣ��ɩɪɨɜɟɞɟɧɧɵɯ�ɡɚ�ɩɪɟɞɵɞɭɳɢɟ�ɞɟɫɹɬɢɥɟɬɢɹ��ɜ������ɝɨɞɭ
ɜɩɟɪɜɵɟ�ɜ�ɤɥɢɧɢɤɟ�ɛɵɥ�ɩɪɢɦɟɧɟɧ�ɦɟɬɨɞ�ɪɨɝɨɜɢɱɧɨɝɨ�ɤɨɥɥɚɝɟɧɨɜɨɝɨ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�>�@�

Ɋɚɧɧɢɟ�ɷɤɫɩɟɪɢɦɟɧɬɚɥɶɧɵɟ�ɢɫɫɥɟɞɨɜɚɧɢɹ��ɩɪɨɜɟɞɟɧɧɵɟ�Ʉɚɧɧɨɧɨɦ�ɢ�Ɏɨɫɬɟɪɨɦ�>�@��ɩɨɤɚɡɚɥɢ��ɱɬɨ�ɞɟɝɪɚ�
ɞɚɰɢɹ�ɧɨɪɦɚɥɶɧɨɝɨ�ɤɨɥɥɚɝɟɧɚ�ɢɥɢ�ɫɢɧɬɟɡ�ɚɧɨɦɚɥɶɧɨɝɨ�ɤɨɥɥɚɝɟɧɚ��ɦɨɠɟɬ�ɢɝɪɚɬɶ�ɪɨɥɶ�ɜ�ɩɚɬɨɝɟɧɟɡɟ�ɤɟɪɚɬɨ�
ɤɨɧɭɫɚ��ɗɬɚ� ɝɢɩɨɬɟɡɚ� ɛɵɥɚ� ɩɨɞɬɜɟɪɠɞɟɧɚ� ɞɚɥɶɧɟɣɲɢɦɢ� ɤɥɢɧɢɤɨ�ɷɤɫɩɟɪɢɦɟɧɬɚɥɶɧɵɦɢ�ɢɫɫɥɟɞɨɜɚɧɢɹɦɢ�
Ʉɟɪɚɬɨɤɨɧɭɫ�ɯɚɪɚɤɬɟɪɢɡɭɟɬɫɹ�ɩɪɨɝɪɟɫɫɢɪɭɸɳɢɦ�ɢɫɬɨɧɱɟɧɢɟɦ�ɫɬɪɨɦɵ�ɢ�ɷɤɬɚɡɢɟɣ�>�@�ɜ�ɪɟɡɭɥɶɬɚɬɟ�ɩɨɜɵ�
ɲɟɧɧɨɣ�ɷɤɫɩɪɟɫɫɢɟɣ�ɥɢɡɨɫɨɦɚɥɶɧɵɯ�ɢ�ɩɪɨɬɟɨɥɢɬɢɱɟɫɤɢɯ�ɮɟɪɦɟɧɬɨɜ�>���@�ɢ�ɫɧɢɠɟɧɢɟɦ�ɤɨɧɰɟɧɬɪɚɰɢɢ�ɢɧ�
ɝɢɛɢɬɨɪɨɜ�ɩɪɨɬɟɚɡ�>����@��ɗɬɨ�ɩɪɢɜɨɞɢɬ�ɤ�ɢɫɬɨɧɱɟɧɢɸ�ɪɨɝɨɜɢɰɵ�ɢ�ɢɡɦɟɧɟɧɢɸ�ɤɨɧɮɢɝɭɪɚɰɢɢ�ɤɨɥɥɚɝɟɧɨɜɵɯ
ɩɥɚɫɬɢɧ�ɪɨɝɨɜɢɰɵ�>�����@�

ȼ�ɫɜɹɡɢ�ɫ�ɬɟɦ��ɱɬɨ�ɤɟɪɚɬɨɤɨɧɭɫ�ɪɚɡɜɢɜɚɟɬɫɹ�ɜɨ�ɜɬɨɪɨɣ�ɞɟɤɚɞɟ�ɠɢɡɧɢ�ɩɚɰɢɟɧɬɨɜ�ɢ�ɢɦɟɟɬ�ɩɪɨɝɪɟɫɫɢɪɭ�
ɸɳɢɣ�ɯɚɪɚɤɬɟɪ�� ɡɚɛɨɥɟɜɚɧɢɟ�ɨɤɚɡɵɜɚɟɬ�ɧɟɝɚɬɢɜɧɨɟ� ɜɥɢɹɧɢɟ�ɧɚ� ɤɚɱɟɫɬɜɨ�ɢɯ�ɠɢɡɧɢ� >��@��ɉɪɢ�ɩɪɨɞɨɥɠɢ�
ɬɟɥɶɧɵɯ�ɧɚɛɥɸɞɟɧɢɹɯ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɤɟɪɚɬɨɤɨɧɭɫɨɦ��ɧɟ�ɩɨɥɭɱɚɜɲɢɯ�ɤɚɤɨɝɨ�ɥɢɛɨ�ɥɟɱɟɧɢɹ��ɜ�ɬɟɱɟɧɢɟ���ɥɟɬ��
ɨɛɧɚɪɭɠɢɥɢ�ɡɧɚɱɢɬɟɥɶɧɨɟ�ɫɧɢɠɟɧɢɟ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ��ɭɜɟɥɢɱɟɧɢɟ�ɫɬɟɩɟɧɢ�ɚɫɬɢɝɦɚɬɢɡɦɚ��ɪɚɡɜɢɬɢɟ�ɫɭɛɷɩɢ�
ɬɟɥɢɚɥɶɧɵɯ�ɪɭɛɰɨɜɵɯ�ɢɡɦɟɧɟɧɢɣ�ɢ�ɢɫɬɨɧɱɟɧɢɟ�ɪɨɝɨɜɢɰɵ�>������@��ȼ�ɩɨɫɥɟɞɧɢɟ�ɞɟɫɹɬɢɥɟɬɢɹ�ɤɟɪɚɬɨɤɨɧɭɫ�
ɛɵɥ�ɫɚɦɵɦ�ɱɚɫɬɵɦ�ɩɨɤɚɡɚɧɢɟɦ�ɤ�ɤɟɪɚɬɨɩɥɚɫɬɢɤɟ�>��@�

ɂɞɟɹ� ɬɟɪɚɩɟɜɬɢɱɟɫɤɢ� ɨɪɢɟɧɬɢɪɨɜɚɧɧɨɝɨ� ɥɟɱɟɧɢɹ�� ɨɫɧɨɜɚɧɧɨɝɨ� ɧɚ� ɩɚɬɨɝɟɧɟɬɢɱɟɫɤɢɯ�ɦɟɯɚɧɢɡɦɚɯ� ɪɚɡ�
ɜɢɬɢɹ�ɤɟɪɚɬɨɤɨɧɭɫɚ��ɛɵɥɚ�ɩɪɟɞɥɨɠɟɧɚ�ɜ������ɝɨɞɭ�ɏɚɞɟɦɨɦ�ɫ�ɫɨɚɜɬɨɪɚɦɢ�>��@��Ⱥɜɬɨɪɵ�ɩɪɟɫɥɟɞɨɜɚɥɢ�ɰɟɥɶ
ɜɵɹɫɧɢɬɶ�ɜɥɢɹɧɢɟ�ɚɤɬɢɜɚɰɢɢ�ɬɟɩɥɚ�ɢ�ɫɜɟɬɚ�ɧɚ�ɭɜɟɥɢɱɟɧɢɟ�ɫɨɩɪɨɬɢɜɥɟɧɢɹ�ɫɬɪɨɦɚɥɶɧɨɝɨ�ɤɨɥɥɚɝɟɧɚ�ɩɨ�ɩɪɢɧ�
ɰɢɩɭ�ɛɢɨɥɨɝɢɱɟɫɤɨɝɨ�ɫɤɥɟɢɜɚɧɢɹ�ɤɨɥɥɚɝɟɧɨɜɵɯ�ɜɨɥɨɤɨɧ��Ȼɵɥɨ�ɨɛɧɚɪɭɠɟɧɨ��ɱɬɨ�ɜɫɥɟɞɫɬɜɢɟ�ɨɤɢɫɥɢɬɟɥɶɧɵɯ
ɦɟɯɚɧɢɡɦɨɜ��ɚɫɫɨɰɢɢɪɭɸɳɢɯ�ɜɵɫɜɨɛɨɠɞɟɧɢɟ�ɝɢɞɪɨɤɫɢɥɶɧɵɯ�ɪɚɞɢɤɚɥɨɜ��ɩɪɨɢɫɯɨɞɢɬ�ɷɮɮɟɤɬ�ɫɤɥɟɢɜɚɧɢɹ
ɩɥɚɫɬɢɧ�ɤɨɥɥɚɝɟɧɚ��ɉɨɞɨɛɧɵɣ�ɦɟɯɚɧɢɡɦ�ɚɤɬɢɜɧɨɝɨ�ɝɥɢɤɨɡɢɪɨɜɚɧɢɹ�ɜɨɡɪɚɫɬɧɨɝɨ�ɬɪɨɩɨɤɨɥɥɚɝɟɧɚ�ɩɪɨɢɫɯɨ�
ɞɢɬ�ɩɪɢ�ɫɬɚɪɟɧɢɢ�ɪɨɝɨɜɢɰɵ�>��@��ȼɩɟɪɜɵɟ�ɜ������ɝɨɞɭ�Ʉɥɢɧɝɦɚɧɨɦ�ɢ�Ƚɟɛɪɟ�ɛɵɥɨ�ɫɨɨɛɳɟɧɨ�ɨ�ɮɟɧɨɦɟɧɟ
ɫɲɢɜɚɧɢɹ� ɤɨɥɥɚɝɟɧɚ� �ɤɪɨɫɫɥɢɧɤɢɧɝɚ�� ɩɨɫɥɟ� ɭɥɶɬɪɚɮɢɨɥɟɬɨɜɨɝɨ� ɨɛɥɭɱɟɧɢɹ� �ɍɎɈ��� Ⱥɜɬɨɪɵ� ɨɛɧɚɪɭɠɢɥɢ
ɛɢɨɯɢɦɢɱɟɫɤɢɟ�ɢɡɦɟɧɟɧɢɹ�ɜ�ɤɨɠɟ�ɜɵɛɪɢɬɵɯ�ɦɵɲɟɣ�ɩɨɫɥɟ�ɩɪɨɞɨɥɠɢɬɟɥɶɧɨɝɨ�ɩɨɫɬɨɹɧɧɨɝɨ�ɍɎɈ��ɗɤɫɩɟɪɢ�
ɦɟɧɬɚɥɶɧɵɦɢ�ɢɫɫɥɟɞɨɜɚɧɢɹɦɢ�ɛɵɥɨ�ɞɨɤɚɡɚɧɨ��ɱɬɨ�ɩɨɫɥɟ�ɍɎɈ�ɤɨɥɥɚɝɟɧ�ɨɛɥɚɞɚɥ�ɜɵɫɨɤɨɣ�ɭɫɬɨɣɱɢɜɨɫɬɶɸ
ɤ�ɩɟɩɫɢɧɭ��

ɉɨɫɥɟɞɭɸɳɢɟ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɧɚ�ɪɨɝɨɜɢɱɧɨɣ�ɬɤɚɧɢ�ɩɨɤɚɡɚɥɢ�ɢɞɟɧɬɢɱɧɨɟ�ɜɥɢɹɧɢɟ�ɍɎɈ�ɧɚ�ɤɨɥɥɚɝɟɧ�ɪɨɝɨ�
ɜɢɰɵ�>��@��ȼ�ɷɤɫɩɟɪɢɦɟɧɬɚɥɶɧɵɯ�ɢɫɫɥɟɞɨɜɚɧɢɹɯ�ɧɚ�ɪɨɝɨɜɢɰɚɯ�ɤɪɨɥɢɤɨɜ�ɢ�ɫɜɢɧɟɣ�ɛɵɥɨ�ɩɨɤɚɡɚɧɨ��ɱɬɨ�ɫɨɱɟ�
ɬɚɧɧɨɟ�ɩɪɢɦɟɧɟɧɢɟ�ɪɢɛɨɮɥɚɜɢɧɚ�ɢ�ɭɥɶɬɪɚɮɢɨɥɟɬɨɜɨɝɨ�ɨɛɥɭɱɟɧɢɹ�ɭɜɟɥɢɱɢɥɨ�ɪɢɝɢɞɧɨɫɬɶ�ɪɨɝɨɜɢɰɵ�ɧɚ�����
ɩɨ�ɫɪɚɜɧɟɧɢɸ�ɫ�ɧɟɨɛɪɚɛɨɬɚɧɧɨɣ�ɪɨɝɨɜɢɰɟɣ�>��@��ɉɨɫɥɟ�ɪɚɡɪɚɛɨɬɤɢ�ɍɎɈ�ɫ�ɮɨɬɨɫɟɧɫɢɛɢɥɢɡɢɪɨɜɚɧɧɵɦ�ɪɢɛɨ�
ɮɥɚɜɢɧɨɦ��ɚɧɚɥɨɝɢɱɧɨ�ɮɨɬɨɩɨɥɢɦɟɪɢɡɚɰɢɢ�ɜ�ɩɨɥɢɦɟɪɚɯ��>��@�ɜ������ɝɨɞɭ�ȼɨɥɥɟɧɫɚɤ�ɫ�ɫɨɚɜɬɨɪɚɦɢ�ɜɩɟɪɜɵɟ�
ɫɨɨɛɳɢɥɢ�ɨ�ɤɥɢɧɢɱɟɫɤɨɦ�ɩɪɢɦɟɧɟɧɢɢ�ɍɎɈ�ɫ�ɪɢɛɨɮɥɚɜɢɧɨɦ�ɞɥɹ�ɫɲɢɜɚɧɢɹ�ɤɨɥɥɚɝɟɧɚ�ɪɨɝɨɜɢɰɵ�ɧɚ�ɫɥɟɩɵɯ
ɝɥɚɡɚɯ��ȼɩɨɫɥɟɞɫɬɜɢɢ�ɛɵɥɚ�ɩɪɨɜɟɞɟɧɚ�ɫɟɪɢɹ�ɤɥɢɧɢɱɟɫɤɢɯ�ɢɫɩɵɬɚɧɢɣ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɤɟɪɚɬɨɤɨɧɭɫɨɦ�>�@�

ɍɥɶɬɪɚɮɢɨɥɟɬɨɜɨɟ�ɨɛɥɭɱɟɧɢɟ�ɢ�ɪɢɛɨɮɥɚɜɢɧ�
ɋɩɟɤɬɪ�ɫɨɥɧɟɱɧɨɝɨ�ɢɡɥɭɱɟɧɢɹ�ɩɪɟɞɫɬɚɜɥɹɟɬ�ɫɨɛɨɣ�ɞɢɚɩɚɡɨɧ�ɪɚɡɥɢɱɧɵɯ�ɞɥɢɧ�ɜɨɥɧ��ɜɤɥɸɱɚɹ�89ɋ��ɭɥɶ�

ɬɪɚɮɢɨɥɟɬ�ɋ��ɤɨɪɨɬɤɨɜɨɥɧɨɜɵɣ�ɞɢɚɩɚɡɨɧ��±�ɨɬ�����ɞɨ�����ɧɦ��89%��ɭɥɶɬɪɚɮɢɨɥɟɬ�ȼ��ɫɪɟɞɧɟɜɨɥɧɨɜɵɣ�ɞɢ�
ɚɩɚɡɨɧ��±�ɨɬ�����ɞɨ�����ɧɦ��89$��ɭɥɶɬɪɚɮɢɨɥɟɬ�Ⱥ��ɞɥɢɧɧɨɜɨɥɧɨɜɵɣ�ɞɢɚɩɚɡɨɧ��±�ɨɬ�����ɞɨ�����ɧɦ��ɢɧɮɪɚ�
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ɤɪɚɫɧɨɟ� ɢɡɥɭɱɟɧɢɟ� ɢ� ɜɢɞɢɦɵɣ� ɫɜɟɬ��ɉɪɚɤɬɢɱɟɫɤɢ� ɜɟɫɶ�89ɋ�ɢ� ɩɪɢɛɥɢɡɢɬɟɥɶɧɨ� ����89%�ɩɨɝɥɨɳɚɸɬɫɹ
ɨɡɨɧɨɦ��ɚ�ɬɚɤɠɟ�ɜɨɞɹɧɵɦ�ɩɚɪɨɦ��ɤɢɫɥɨɪɨɞɨɦ�ɢ�ɭɝɥɟɤɢɫɥɵɦ�ɝɚɡɨɦ�ɩɪɢ�ɩɪɨɯɨɠɞɟɧɢɢ�ɫɨɥɧɟɱɧɨɝɨ�ɫɜɟɬɚ�ɱɟɪɟɡ�
ɡɟɦɧɭɸ�ɚɬɦɨɫɮɟɪɭ��ɂɡɥɭɱɟɧɢɟ�ɢɡ�ɞɢɚɩɚɡɨɧɚ�89$�ɞɨɫɬɚɬɨɱɧɨ�ɫɥɚɛɨ�ɩɨɝɥɨɳɚɟɬɫɹ�ɚɬɦɨɫɮɟɪɨɣ��ɉɨɷɬɨɦɭ�ɪɚ�
ɞɢɚɰɢɹ��ɞɨɫɬɢɝɚɸɳɚɹ�ɩɨɜɟɪɯɧɨɫɬɢ�Ɂɟɦɥɢ��ɜ�ɡɧɚɱɢɬɟɥɶɧɨɣ�ɫɬɟɩɟɧɢ�ɫɨɞɟɪɠɢɬ�ɛɥɢɠɧɢɣ�ɭɥɶɬɪɚɮɢɨɥɟɬ�89$�
ɢ�ɜ�ɧɟɛɨɥɶɲɨɣ�ɞɨɥɟ�±�89%��89$�ɢɡɥɭɱɟɧɢɟ�ɫɚɦɨ�ɩɨ�ɫɟɛɟ�ɦɨɠɟɬ�ɜɵɡɜɚɬɶ�ɩɨɜɪɟɠɞɟɧɢɟ�ɤɥɟɬɨɤ�ɷɧɞɨɬɟɥɢɹ�ɪɨ�
ɝɨɜɢɰɵ�ɩɨɫɥɟ�ɨɬɧɨɫɢɬɟɥɶɧɨ�ɜɵɫɨɤɨɣ�ɞɨɡɵ�ɩɨɜɟɪɯɧɨɫɬɧɨɝɨ�ɨɛɥɭɱɟɧɢɹ�ɜ������Ⱦɠ�ɫɦ��>������@��Ɉɫɧɨɜɵɜɚɹɫɶ
ɧɚ�ɢɫɫɥɟɞɨɜɚɧɢɢ�>��@��ɛɵɥɨ�ɩɨɤɚɡɚɧɨ��ɱɬɨ�ɩɨɜɟɪɯɧɨɫɬɧɚɹ�ɞɨɡɚ�ɨɛɥɭɱɟɧɢɹ��ɢɫɩɨɥɶɡɭɟɦɚɹ�ɞɥɹ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ
ɫɨɫɬɚɜɥɹɟɬ�ɬɨɥɶɤɨ�����Ⱦɠ�ɫɦ���ɩɨɥɭɱɟɧɧɚɹ�ɜ�ɬɟɱɟɧɢɢ�������ɦɢɧɭɬ�ɩɪɟɛɵɜɚɧɢɹ�ɩɨɞ�ɫɨɥɧɰɟɦ�ɜ�ɥɟɬɧɢɣ�ɞɟɧɶ�

ɗɤɫɩɟɪɢɦɟɧɬɚɥɶɧɵɟ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɧɚ�ɠɢɜɨɬɧɵɯ�ɩɨɤɚɡɚɥɢ��ɱɬɨ�ɩɨɪɨɝ�ɞɨɡɵ�ɬɨɤɫɢɱɧɨɫɬɢ�ɞɥɹ�ɷɧɞɨɬɟɥɢɚɥɶ�
ɧɵɯ�ɤɥɟɬɨɤ�ɫɨɫɬɚɜɥɹɟɬ������Ⱦɠ�ɫɦ�� >��@��ȼ�ɧɚɫɬɨɹɳɟɟ�ɜɪɟɦɹ�ɩɚɪɚɦɟɬɪɵ�ɭɫɬɚɧɚɜɥɢɜɚɸɬɫɹ� ɬɚɤɢɦ�ɨɛɪɚɡɨɦ��
ɱɬɨɛɵ�89$�ɨɛɥɭɱɟɧɢɟ�ɜɨɡɞɟɣɫɬɜɨɜɚɥɨ�ɧɚ�ɩɟɪɟɞɧɢɟ�ɫɥɨɢ�ɫɬɪɨɦɵ��ɜ�ɩɪɟɞɟɥɚɯ���������ɦɤɦ���ɩɪɟɞɨɬɜɪɚɳɚɹ�ɩɨ�
ɜɪɟɠɞɟɧɢɹ�ɷɧɞɨɬɟɥɢɹ�>��@��ɉɪɢ�ɢɫɩɨɥɶɡɨɜɚɧɢɢ�ɞɚɧɧɨɣ�ɞɨɡɵ�ɨɛɥɭɱɟɧɢɹ�ɧɚ�ɪɨɝɨɜɢɰɵ�ɬɨɧɶɲɟ�����ɦɤɦ��ɜɨɡɦɨɠ�
ɧɨ�ɬɨɤɫɢɱɟɫɤɨɟ�ɜɥɢɹɧɢɟ�ɧɚ�ɷɧɞɨɬɟɥɢɣ�>��@��ȼ�ɬɚɤɢɯ�ɫɥɭɱɚɹɯ�ɢɫɩɨɥɶɡɭɸɬ�ɝɢɩɨɨɫɦɨɥɹɪɧɵɣ�ɪɚɫɬɜɨɪ�ɪɢɛɨɮɥɚ�
ɜɢɧɚ��ɞɥɹ�ɭɜɟɥɢɱɟɧɢɹ�ɩɚɯɢɦɟɬɪɢɢ�ɪɨɝɨɜɢɰɵ�>��@��Ƚɢɩɨɨɫɦɨɥɹɪɧɵɣ������ɪɚɫɬɜɨɪ�ɪɢɛɨɮɥɚɜɢɧɚ�ɝɨɬɨɜɹɬ�ɩɭɬɟɦ
ɪɚɡɛɚɜɥɟɧɢɹ�ɜɢɬɚɦɢɧɚ�%���ULERÀDYLQ���SKRVSKDWH��������ɫ�ɮɢɡɢɨɥɨɝɢɱɟɫɤɢɦ�ɪɚɫɬɜɨɪɨɦ��VRGLXP�FKORULGH�������
ɞɥɹ�ɞɨɫɬɢɠɟɧɢɹ�ɨɫɦɨɥɹɪɧɨɫɬɢ�����ɦɈɫɦɨɥɶ�ɥ�>��@��Ⱦɥɹ�ɩɪɢɝɨɬɨɜɥɟɧɢɹ�ɢɡɨɨɫɦɨɥɹɪɧɨɝɨ�ɪɚɫɬɜɨɪɚ�ɜɢɬɚɦɢɧ�%��
ɪɚɡɛɚɜɥɹɸɬ�ɫ�ɞɟɤɫɬɪɚɧɨɦ�Ɍ�����������ɫ�ɰɟɥɶɸ�ɞɨɫɬɢɠɟɧɢɹ�ɨɫɦɨɥɹɪɧɨɫɬɢ�ɜ�������ɦ�Ɉɫɦɨɥɶ�ɥ�

Ɋɢɛɨɮɥɚɜɢɧ�ɢɝɪɚɟɬ�ɜɚɠɧɭɸ�ɪɨɥɶ�ɜɨ�ɜɪɟɦɹ�ɜɨɡɞɟɣɫɬɜɢɹ�89$�ɨɛɥɭɱɟɧɢɹ�ɧɚ�ɪɨɝɨɜɢɰɭ��ɇɚɫɵɳɟɧɢɟ�ɪɨɝɨ�
ɜɢɰɵ�ɪɢɛɨɮɥɚɜɢɧɨɦ�ɭɜɟɥɢɱɢɜɚɟɬ�ɩɨɝɥɨɳɟɧɢɟ�ɭɥɶɬɪɚɮɢɨɥɟɬɨɜɵɯ�ɥɭɱɟɣ�ɞɨ�����>��@�ɩɨ�ɫɪɚɜɧɟɧɢɸ�ɫ����
>��@�ɩɨɝɥɨɳɟɧɢɹ�±�ɛɟɡ�ɪɢɛɨɮɥɚɜɢɧɚ��Ɍɚɤɢɦ�ɨɛɪɚɡɨɦ��ɫ�ɨɞɧɨɣ�ɫɬɨɪɨɧɵ�ɩɨɜɵɲɚɟɬɫɹ�ɷɮɮɟɤɬ�ɫɲɢɜɚɧɢɹ�ɤɨɥ�
ɥɚɝɟɧɨɜɵɯ�ɜɨɥɨɤɨɧ�ɜ�ɫɬɪɨɦɟ�ɪɨɝɨɜɢɰɵ��ɫ�ɞɪɭɝɨɣ�±�ɫɧɢɠɚɟɬɫɹ�ɜɨɡɞɟɣɫɬɜɢɟ�89$�ɨɛɥɭɱɟɧɢɹ�ɧɚ�ɷɧɞɨɬɟɥɢɣ�ɢ�
ɩɨɞɥɟɠɚɳɢɟ�ɫɬɪɭɤɬɭɪɵ�ɝɥɚɡɧɨɝɨ�ɹɛɥɨɤɚ��Ʉɪɨɫɫɥɢɧɤɢɧɤ�ɩɪɢɜɨɞɢɬ�ɤ�ɭɜɟɥɢɱɟɧɢɸ�ɛɢɨɦɟɯɚɧɢɱɟɫɤɨɣ�ɪɟɡɢ�
ɫɬɟɧɬɧɨɫɬɢ��ɠɟɫɬɤɨɫɬɢ��ɪɨɝɨɜɢɰɵ��ȼ�ɥɢɬɟɪɚɬɭɪɟ�ɭɤɚɡɚɧɨ��ɱɬɨ�ɷɬɨ�ɫɜɹɡɚɧɨ�ɫ�ɭɜɟɥɢɱɟɧɢɟɦ�ɞɢɚɦɟɬɪɚ�ɜɨɥɨɤɧɚ
ɤɨɥɥɚɝɟɧɚ�ɜ�ɪɟɡɭɥɶɬɚɬɟ�ɨɛɪɚɡɨɜɚɧɢɹ�ɢɧɬɪɚɮɢɛɪɢɥɥɹɪɧɵɯ�ɫɪɚɳɟɧɢɣ�>��@��ɗɮɮɟɤɬ�ɤɪɨɫɫɥɢɧɤɢɧɤɚ�ɹɜɥɹɟɬɫɹ
ɫɚɦɵɦ�ɫɢɥɶɧɵɦ�ɜ�ɩɟɪɟɞɧɢɯ�ɫɥɨɹɯ�ɫɬɪɨɦɵ�ɪɨɝɨɜɢɰɵ������ɦɤɦ���ɤɨɬɨɪɵɟ�ɢɝɪɚɸɬ�ɜɚɠɧɭɸ�ɪɨɥɶ�ɜ�ɩɨɞɞɟɪɠɚ�
ɧɢɢ�ɩɨɤɚɡɚɬɟɥɟɣ�ɩɟɪɟɞɧɟɣ�ɤɪɢɜɢɡɧɵ�ɪɨɝɨɜɢɰɵ��>��@�ɋɥɟɞɨɜɚɬɟɥɶɧɨ��ɤɪɨɫɫɥɢɧɤɢɧɤ�ɤɨɥɥɚɝɟɧɚ�ɩɪɢɜɨɞɢɬ�ɤ
ɭɩɥɨɳɟɧɢɸ�ɪɨɝɨɜɢɰɵ�ɢ�ɫɧɢɠɚɟɬ�ɫɮɟɪɢɱɟɫɤɢɟ�ɚɧɨɦɚɥɢɢ��

Ɇɟɯɚɧɢɡɦ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɩɨɥɧɨɫɬɶɸ�ɧɟɩɨɧɹɬɟɧ��Ɋɢɛɨɮɥɚɜɢɧ��ɤɚɤ�ɢɡɜɟɫɬɧɨ��ɝɟɧɟɪɢɪɭɟɬ�ɚɤɬɢɜɧɵɟ�ɮɨɪ�
ɦɵ�ɤɢɫɥɨɪɨɞɚ� �ɫɢɧɝɥɟɧɬɧɵɣ�ɤɢɫɥɨɪɨɞ� ��Ɉ���ɢ� ɫɭɩɟɪɨɤɫɢɞɧɵɟ�ɚɧɢɨɧɧɵɟ�ɪɚɞɢɤɚɥɵ� �Ɉ������ ɤɨɬɨɪɵɟ�ɫɩɨ�
ɫɨɛɫɬɜɭɸɬ�ɢɧɚɤɬɢɜɚɰɢɢ�ɷɧɡɢɦɨɜ�>������@��Ɍɟɦ�ɧɟ�ɦɟɧɟɟ��Ʉɚɬɨ�ɫ�ɫɨɚɜɬɨɪɚɦɢ�ɩɨɤɚɡɚɥɢ��ɱɬɨ�ɚɤɬɢɜɧɵɟ�ɮɨɪɦɵ
ɤɢɫɥɨɪɨɞɚ��ɧɟ�ɫɩɨɫɨɛɫɬɜɭɸɬ�ɫɲɢɜɚɧɢɸ�ɤɨɥɥɚɝɟɧɚ�>��@��ɇɚɩɪɨɬɢɜ��ɪɢɛɨɮɥɚɜɢɧ�ɫɟɧɫɢɛɢɥɢɡɢɪɨɜɚɧɧɚɹ�ɦɨ�
ɞɢɮɢɤɚɰɢɹ� ɤɨɥɥɚɝɟɧɚ��ɗɬɨ� ɨɬɜɟɬ� ɧɚ� ɚɝɪɟɝɚɰɢɸ� ɤɨɥɥɚɝɟɧɚ�� ɤɨɬɨɪɵɣ� ɫɨɩɪɨɜɨɠɞɚɟɬɫɹ� ɩɨɬɟɪɟɣ� ɬɢɪɨɡɢɧɚ� ɢ
ɮɨɪɦɢɪɨɜɚɧɢɟɦ�ɞɢɬɢɪɨɡɢɧɚ�>��@��Ⱦɪɭɝɢɟ�ɢɫɫɥɟɞɨɜɚɬɟɥɢ�ɩɨɤɚɡɚɥɢ��ɱɬɨ�ɮɨɬɨɨɤɢɫɥɟɧɧɵɣ�ɝɢɫɬɢɞɢɧ�ɢ�ɥɢɡɢɧ
ɦɨɝɭɬ�ɬɚɤɠɟ�ɫɩɨɫɨɛɫɬɜɨɜɚɬɶ�ɫɲɢɜɚɧɢɸ�ɤɨɥɥɚɝɟɧɚ�>��@��Ɍɚɤɢɦ�ɨɛɪɚɡɨɦ��ɫɭɳɟɫɬɜɭɟɬ�ɦɧɨɝɨ�ɩɪɨɬɢɜɨɪɟɱɢɜɵɯ�
ɦɧɟɧɢɣ�ɜ�ɦɟɯɚɧɢɡɦɟ�ɢ�ɪɨɥɢ�ɜɥɢɹɧɢɹ�ɪɢɛɨɮɥɚɜɢɧɚ�ɢ�89$�ɨɛɥɭɱɟɧɢɹ�ɧɚ�ɩɨɜɵɲɟɧɢɟ�ɪɟɡɢɫɬɟɧɬɧɨɫɬɢ�ɪɨɝɨ�
ɜɢɰɵ�ɜ�ɪɟɡɭɥɶɬɚɬɟ�ɫɨɱɟɬɚɧɧɨɝɨ�ɢɯ�ɜɨɡɞɟɣɫɬɜɢɹ��

Ʉɥɢɧɢɱɟɫɤɨɟ�ɩɪɢɦɟɧɟɧɢɟ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�
Ʉɟɪɚɬɨɤɨɧɭɫ��ȼ������ɝɨɞɭ�ɍɨɥɥɟɧɫɚɤ�ɫ�ɫɨɚɜɬɨɪɚɦɢ�ɫɨɨɛɳɢɥɢ�ɨ�ɩɟɪɜɵɯ�ɤɥɢɧɢɱɟɫɤɢɯ�ɪɟɡɭɥɶɬɚɬɚɯ�ɩɪɢɦɟ�

ɧɟɧɢɹ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɩɪɨɝɪɟɫɫɢɪɭɸɳɢɦ�ɤɟɪɚɬɨɤɨɧɭɫɨɦ�>�@��Ⱥɜɬɨɪɵ�ɩɨɤɚɡɚɥɢ��ɱɬɨ�ɜ�ɪɟɡɭɥɶ�
ɬɚɬɟ�ɩɪɢɦɟɧɟɧɢɹ�ɩɪɨɰɟɞɭɪɵ�ɭɞɚɥɨɫɶ�ɧɟ�ɬɨɥɶɤɨ�ɨɫɬɚɧɨɜɢɬɶ�ɩɪɨɝɪɟɫɫɢɪɨɜɚɧɢɟ�ɤɟɪɚɬɨɤɨɧɭɫɚ�ɧɚ�ɜɫɟɯ�ɝɥɚɡɚɯ�
�ɪɟɝɪɟɫɫ�ɛɵɥ�ɨɬɦɟɱɟɧ�ɧɚ�����ɝɥɚɡ���ɧɨ�ɢ�ɫɧɢɡɢɬɶ�ɫɪɟɞɧɢɣ�ɩɨɤɚɡɚɬɟɥɶ�ɤɟɪɚɬɨɦɟɬɪɢɢ�ɧɚ������ɞɩɬɪ�ɢ�ɫɪɟɞɧɟɟ�
ɭɦɟɧɶɲɟɧɢɟ�ɪɟɮɪɚɤɰɢɢ�ɧɚ������ɞɩɬɪ�ɜ�ɬɟɱɟɧɢɟ�ɫɪɟɞɧɟɝɨ�ɩɟɪɢɨɞɚ�ɧɚɛɥɸɞɟɧɢɹ�ɜ����ɦɟɫɹɰɚ��ɗɬɢ�ɤɥɢɧɢɱɟ�
ɫɤɢɟ�ɧɚɛɥɸɞɟɧɢɹ�ɛɵɥɢ�ɩɨɞɬɜɟɪɠɞɟɧɵ�ɢ�ɞɪɭɝɢɦɢ�ɦɧɨɝɨɱɢɫɥɟɧɧɵɦɢ�ɢɫɫɥɟɞɨɜɚɧɢɹɦɢ�>�����@�

Ʉɚɩɨɪɨɫɫɢ�ɫ�ɫɨɚɜɬɨɪɚɦɢ�ɩɨɤɚɡɚɥɢ��ɱɬɨ�ɱɟɪɟɡ���ɦɟɫɹɰɟɜ�ɧɚɛɥɸɞɟɧɢɹ�ɩɨɫɥɟ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɧɟɤɨɪɪɢɝɢɪɨ�
ɜɚɧɧɚɹ�ɨɫɬɪɨɬɚ�ɡɪɟɧɢɹ�ɩɨɜɵɫɢɥɚɫɶ�ɧɚ�����ɥɢɧɢɢ��ɚ�ɤɨɪɪɢɝɢɪɨɜɚɧɧɚɹ�ɨɫɬɪɨɬɚ�ɡɪɟɧɢɹ�±�ɧɚ������ɥɢɧɢɣ��Ⱥɜɬɨ�
ɪɵ�ɩɨɤɚɡɚɥɢ��ɱɬɨ�ɤɟɪɚɬɨɦɟɬɪɢɱɟɫɤɢɟ�ɩɨɤɚɡɚɬɟɥɢ�ɫɧɢɡɢɥɢɫɶ�ɧɚ�����ɞɩɬɪ�ɜ�ɰɟɧɬɪɟ�ɪɨɝɨɜɢɰɵ�ɜ�ɞɢɚɦɟɬɪɟ���ɦɦ�
ɚ�ɫɪɟɞɧɢɣ�ɫɮɟɪɨɷɤɜɢɜɚɥɟɧɬ�ɫɧɢɡɢɥɫɹ�ɧɚ�����ɞɩɬɪ�>��@�

ɇɚ�ɛɨɥɶɲɨɦ�ɤɥɢɧɢɱɟɫɤɨɦ�ɦɚɬɟɪɢɚɥɟ������ɩɚɰɢɟɧɬɚ������ɝɥɚɡ��ɩɪɢɦɟɧɟɧɢɹ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɩɪɢ�ɤɟɪɚɬɨɤɨ�
ɧɭɫɟ�ɢ�ɞɥɢɬɟɥɶɧɨɦ�ɧɚɛɥɸɞɟɧɢɢ��ɞɨ���ɬɢ�ɥɟɬ���ɤɨɥɥɟɤɬɢɜɨɦ�ɚɜɬɨɪɨɜ�ɫɨɨɛɳɟɧɨ�ɨ�ɬɨɦ��ɱɬɨ�ɜ�ɬɟɱɟɧɢɟ�ɧɟ�ɦɟɧɟɟ
��ɯ�ɥɟɬ�ɧɚɛɥɸɞɟɧɢɹ�ɢɞɟɬ�ɬɟɧɞɟɧɰɢɹ�ɤ�ɫɧɢɠɟɧɢɸ�ɫɪɟɞɧɢɯ�ɤɟɪɚɬɨɦɟɬɪɢɱɟɫɤɢɯ�ɞɚɧɧɵɯ��ɧɚ������ɞɩɬɪ�ɜ�ɩɟɪ�
ɜɵɣ�ɝɨɞ�������ɞɩɬɪ�ɜɨ�ɜɬɨɪɨɣ�ɝɨɞ�ɢ������ɞɩɬɪ�ɜ�ɬɪɟɬɶɟɦ�ɝɨɞɭ��ɍɥɭɱɲɟɧɢɟ�ɤɨɪɪɢɝɢɪɨɜɚɧɧɨɣ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ
ɛɵɥɨ�ɨɬɦɟɱɟɧɨ�ɜ���������������ɜ�ɬɟɱɟɧɢɟ�ɩɟɪɜɨɝɨ��ɜɬɨɪɨɝɨ�ɢ�ɬɪɟɬɶɟɝɨ�ɝɨɞɚ�ɩɨɫɥɟ�ɨɩɟɪɚɰɢɢ�ɫɨɨɬɜɟɬɫɬɜɟɧ�
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ɢ�ɩɨɬɪɟɛɨɜɚɥɨɫɶ�ɩɨɜɬɨɪɧɨɟ�ɩɪɢɦɟɧɟɧɢɟ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɪɨɝɨɜɢɰɵ�>��@�
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Ɋɟɡɭɥɶɬɚɬɵ� ɪɚɧɞɨɦɢɡɢɪɨɜɚɧɧɵɯ� ɢɫɫɥɟɞɨɜɚɧɢɣ�� ɩɪɨɜɟɞɟɧɧɵɯ� ɞɪɭɝɢɦɢ� ɚɜɬɨɪɚɦɢ�� ɩɨɤɚɡɚɥɢ�� ɱɬɨ� ɩɨɫɥɟ�
ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɪɨɝɨɜɢɰɵ�ɜ�ɬɟɱɟɧɢɟ�ɝɨɞɚ�ɩɪɨɢɫɯɨɞɢɬ�ɫɧɢɠɟɧɢɟ�ɫɪɟɞɧɢɯ�ɩɨɤɚɡɚɬɟɥɟɣ�ɤɟɪɚɬɨɦɟɬɪɢɢ�ɪɨɝɨɜɢɰɵ�
ɱɟɪɟɡ���ɦɟɫɹɰɚ�±�ɧɚ������ɞɩɬɪ��ɱɟɪɟɡ���ɦɟɫɹɰɟɜ�±�ɧɚ������ɞɩɬɪ�ɢ�ɱɟɪɟɡ����ɦɟɫɹɰɟɜ�ɧɚ������ɞɩɬɪ��ȼ�ɤɨɧɬɪɨɥɶɧɨɣ�
ɝɪɭɩɩɟ��ɧɚɨɛɨɪɨɬ��ɧɚɛɥɸɞɚɥɨɫɶ�ɩɨɫɬɟɩɟɧɧɨɟ�ɭɜɟɥɢɱɟɧɢɟ�ɷɬɢɯ�ɩɨɤɚɡɚɬɟɥɟɣ�ɧɚ������ɞɩɬɪ�ɜ�ɬɟɱɟɧɢɟ�ɝɨɞɚ�>��@�

ɉɪɢ�ɤɥɢɧɢɱɟɫɤɨɦ�ɧɚɛɥɸɞɟɧɢɢ�����ɩɚɰɢɟɧɬɨɜ�ɩɨɫɥɟ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɪɨɝɨɜɢɰɵ�Ƚɪɟɜɚɥ�ɫ�ɫɨɚɜɬɨɪɚɦɢ�ɫɨɨɛ�
ɳɢɥɢ��ɱɬɨ�ɧɢ�ɭ�ɨɞɧɨɝɨ�ɩɚɰɢɟɧɬɚ�ɧɟ�ɧɚɛɥɸɞɚɥɨɫɶ�ɩɪɨɝɪɟɫɫɢɪɨɜɚɧɢɹ�ɡɚɛɨɥɟɜɚɧɢɹ��Ɋɟɡɭɥɶɬɚɬɵ�ɢɫɫɥɟɞɨɜɚɧɢɣ
ɩɨɤɚɡɚɥɢ�ɫɧɢɠɟɧɢɟ�ɫɮɟɪɢɱɟɫɤɨɝɨ�ɷɤɜɢɜɚɥɟɧɬɚ��ɤɟɪɚɬɨɦɟɬɪɢɱɟɫɤɢɯ�ɞɚɧɧɵɯ�ɢ�ɩɨɜɵɲɟɧɢɟ�ɧɟɤɨɪɪɢɝɢɪɨɜɚɧ�
ɧɨɣ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ�ɜ�ɫɪɟɞɧɟɦ��Ɉɞɧɚɤɨ�ɧɢ�ɨɞɢɧ�ɢɡ�ɩɚɪɚɦɟɬɪɨɜ�ɧɟ�ɩɨɤɚɡɚɥ�ɫɬɚɬɢɫɬɢɱɟɫɤɭɸ�ɡɧɚɱɢɦɨɫɬɶ�ɩɨ�
ɫɪɚɜɧɟɧɢɸ�ɫ�ɞɨɨɩɟɪɚɰɢɨɧɧɵɦɢ�ɩɨɤɚɡɚɬɟɥɹɦɢ��Ɍɚɤɠɟ�ɛɵɥɢ�ɢɡɭɱɟɧɵ�ɰɟɧɬɪɚɥɶɧɚɹ�ɩɚɯɢɦɟɬɪɢɹ�ɪɨɝɨɜɢɰɵ�
ɨɛɴɟɦ�ɪɨɝɨɜɢɰɵ��ɩɥɨɬɧɨɫɬɶ�ɯɪɭɫɬɚɥɢɤɚ��ɬɨɥɳɢɧɚ�ɮɨɜɟɨɥɹɪɧɨɣ�ɨɛɥɚɫɬɢ�ɢ�ɫɥɨɣ�ɧɟɪɜɧɵɯ�ɜɨɥɨɤɨɧ�ɫɟɬɱɚɬɤɢ��
ɇɢ�ɨɞɢɧ�ɢɡ�ɜɵɲɟɩɟɪɟɱɢɫɥɟɧɧɵɯ�ɩɚɪɚɦɟɬɪɨɜ�ɧɟ�ɩɨɤɚɡɚɥ�ɫɬɚɬɢɫɬɢɱɟɫɤɢ�ɡɧɚɱɢɦɵɯ�ɢɡɦɟɧɟɧɢɣ�ɜ�ɬɟɱɟɧɢɟ��
ɝɨɞɚ�ɩɨɫɥɟ�ɨɩɟɪɚɰɢɢ��ȼɚɠɧɨ�ɨɬɦɟɬɢɬɶ��ɱɬɨ�ɢɫɫɥɟɞɨɜɚɬɟɥɢ�ɭɤɚɡɵɜɚɸɬ�ɧɚ�ɫɧɢɠɟɧɢɟ�ɬɨɥɳɢɧɵ�ɮɨɜɟɨɥɹɪɧɨɣ
ɨɛɥɚɫɬɢ��ɱɬɨ�ɫɥɟɞɭɟɬ�ɢɡɭɱɢɬɶ�ɛɨɥɟɟ�ɩɨɞɪɨɛɧɨ�>��@�

Ⱦɠɨɲɤɭɧɫɟɜɟɧ�ɫ�ɫɨɚɜɬɨɪɚɦɢ�ɩɪɨɜɟɥɢ�ɫɪɚɜɧɢɬɟɥɶɧɵɟ�ɨɬɞɚɥɟɧɧɵɟ�ɪɟɡɭɥɶɬɚɬɵ�ɩɨɫɥɟ�ɩɪɨɜɟɞɟɧɢɹ�ɤɪɨɫɫ�
ɥɢɧɤɢɧɝɚ�ɪɨɝɨɜɢɰɵ�ɩɪɢ�ɤɟɪɚɬɨɤɨɧɭɫɟ��ȼ�ɫɪɚɜɧɟɧɢɢ�ɫ�ɤɨɧɬɪɨɥɶɧɨɣ�ɝɪɭɩɩɨɣ�ɛɵɥɨ�ɨɛɧɚɪɭɠɟɧɨ�ɡɧɚɱɢɬɟɥɶɧɨɟ
ɭɥɭɱɲɟɧɢɟ�ɤɚɤ�ɤɨɪɪɢɝɢɪɨɜɚɧɧɨɣ��ɬɚɤ�ɢ�ɧɟɤɨɪɪɢɝɢɪɨɜɚɧɧɨɣ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ��ɡɧɚɱɢɬɟɥɶɧɨɟ�ɫɧɢɠɟɧɢɟ�ɫɮɟ�
ɪɢɱɟɫɤɨɝɨ�ɷɤɜɢɜɚɥɟɧɬɚ�ɢ�ɚɫɬɢɝɦɚɬɢɡɦɚ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɩɨɫɥɟ�ɩɪɨɰɟɞɭɪɵ�ɜ�ɬɟɱɟɧɢɟ���ɦɟɫɹɰɟɜ�ɧɚɛɥɸɞɟɧɢɹ�>��@�
Ⱥɧɚɥɨɝɢɱɧɵɟ�ɪɟɡɭɥɶɬɚɬɵ�ɛɵɥɢ�ɩɨɥɭɱɟɧɵ�ɢ�ɞɪɭɝɢɦɢ�ɢɫɫɥɟɞɨɜɚɬɟɥɹɦɢ�>����������@��ɂɫɫɥɟɞɨɜɚɬɟɥɹɦɢ�ɛɵɥɢ
ɩɨɥɭɱɟɧɵ�ɫɬɚɬɢɫɬɢɱɟɫɤɢ�ɞɨɫɬɨɜɟɪɧɵɟ�ɞɚɧɧɵɟ�ɩɨɜɵɲɟɧɢɹ�ɤɨɪɪɢɝɢɪɨɜɚɧɧɨɣ�ɢ�ɧɟɤɨɪɪɢɝɢɪɨɜɚɧɧɨɣ�ɨɫɬɪɨɬɵ�
ɡɪɟɧɢɹ�ɢ�ɫɧɢɠɟɧɢɹ�ɤɟɪɚɬɨɦɟɬɪɢɱɟɫɤɢɯ�ɩɨɤɚɡɚɬɟɥɟɣ�ɜ�ɨɬɥɢɱɢɟ�ɨɬ�ɪɟɡɭɥɶɬɚɬɨɜ��ɩɨɥɭɱɟɧɧɵɯ�Ƚɪɟɜɚɥɨɦ�ɫ�ɫɨɚɜ�
ɬɨɪɚɦɢ�>��@��ȼ�ɬɟɱɟɧɢɟ�ɩɟɪɜɵɯ�����ɬɢ�ɦɟɫɹɰɟɜ�ɩɨɫɥɟɨɩɟɪɚɰɢɨɧɧɨɝɨ�ɧɚɛɥɸɞɟɧɢɹ�ɧɟ�ɛɵɥɢ�ɨɬɦɟɱɟɧɵ�ɫɭɳɟ�
ɫɬɜɟɧɧɵɟ�ɢɡɦɟɧɟɧɢɹ�ɜɨɥɧɨɝɨ�ɮɪɨɧɬɚ�ɪɨɝɨɜɢɰɵ�>������@��ɧɨ�ɡɧɚɱɢɬɟɥɶɧɵɟ�ɢɡɦɟɧɟɧɢɹ�ɛɵɥɢ�ɜɵɹɜɥɟɧɵ�ɱɟɪɟɡ
ɝɨɞ�ɩɨɫɥɟ�ɧɚɛɥɸɞɟɧɢɹ�>��@��ɋ�ɞɪɭɝɨɣ�ɫɬɨɪɨɧɵ��ɡɧɚɱɢɬɟɥɶɧɨɟ�ɫɧɢɠɟɧɢɟ�ɩɨɤɚɡɚɬɟɥɟɣ�ɤɨɦɵ�ɧɚɛɥɸɞɚɥɨɫɶ�ɭɠɟ
ɤ���ɦɭ�ɦɟɫɹɰɭ�ɧɚɛɥɸɞɟɧɢɹ�>��@��

Ȼɵɥɢ�ɢɡɭɱɟɧɵ�ɪɟɡɭɥɶɬɚɬɵ�ɤɨɦɛɢɧɢɪɨɜɚɧɧɵɯ�ɜɦɟɲɚɬɟɥɶɫɬɜ�ɧɚ�ɪɨɝɨɜɢɰɟ�ɩɪɢ�ɤɟɪɚɬɨɤɨɧɭɫɟ�ɢ�ɫɪɚɜɧɢɬɟɥɶ�
ɧɵɟ�ɪɟɡɭɥɶɬɚɬɵ�ɩɪɨɜɟɞɟɧɢɹ�ɬɪɚɧɫɷɩɢɬɟɥɢɚɥɶɧɨɝɨ�ɪɨɝɨɜɢɱɧɨɝɨ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ��ɬɚɤɠɟ�ɧɚɡɵɜɚɟɦɨɝɨ�&��5��ɫ
ɢɦɥɚɧɬɚɰɢɟɣ�ɢ�ɛɟɡ�ɢɦɩɥɚɧɬɚɰɢɢ�ɢɧɬɪɚɫɬɪɨɦɚɥɶɧɵɯ�ɪɨɝɨɜɢɱɧɵɯ�ɩɨɥɭɤɨɥɟɰ�,QWDFV�>������@��Ɉɧɢ�ɨɛɧɚɪɭɠɢ�
ɥɢ��ɱɬɨ�ɭ�ɩɚɰɢɟɧɬɨɜ��ɩɨɥɭɱɚɜɲɢɯ�ɫɨɱɟɬɚɧɧɨɟ�ɜɦɟɲɚɬɟɥɶɫɬɜɨ��ɫɧɢɠɟɧɢɟ�ɰɢɥɢɧɞɪɢɱɟɫɤɨɝɨ�ɤɨɦɩɨɧɟɧɬɚ�ɛɵɥɨ
ɞɨɫɬɨɜɟɪɧɨ�ɜɵɲɟ��

Ⱦɠɨɲɤɭɧɫɟɜɟɧ�ɫ�ɫɨɚɜɬɨɪɚɦɢ�ɩɪɨɜɟɥɢ�ɤɥɢɧɢɱɟɫɤɨɟ�ɢɫɫɥɟɞɨɜɚɧɢɟ�ɜ�ɞɜɭɯ�ɝɪɭɩɩɚɯ�ɩɚɰɢɟɧɬɨɜ�>��@��ȼ�ɩɟɪ�
ɜɨɣ�ɝɪɭɩɩɟ�ɢɦɩɥɚɧɬɚɰɢɸ�ɢɧɬɪɚɫɬɪɨɦɚɥɶɧɵɯ�ɩɨɥɭɤɨɥɟɰ�ɩɪɨɢɡɜɨɞɢɥɢ�ɞɨ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɪɨɝɨɜɢɰɵ��ɜɨ�ɜɬɨ�
ɪɨɣ�±�ɩɨɫɥɟ��ɂɧɬɟɪɜɚɥ�ɦɟɠɞɭ�ɜɦɟɲɚɬɟɥɶɫɬɜɚɦɢ��ɜ�ɫɪɟɞɧɟɦ��ɫɨɫɬɚɜɢɥ���ɦɟɫɹɰɟɜ��Ɋɟɡɭɥɶɬɚɬɵ�ɢɫɫɥɟɞɨɜɚɧɢɣ
ɩɨɤɚɡɚɥɢ��ɱɬɨ�ɜ�ɩɟɪɜɨɣ�ɝɪɭɩɩɟ�ɩɚɰɢɟɧɬɨɜ�ɧɚɛɥɸɞɚɥɢɫɶ�ɛɨɥɟɟ�ɜɵɫɨɤɢɟ�ɫɪɟɞɧɢɟ�ɩɨɤɚɡɚɬɟɥɢ�ɩɨɜɵɲɟɧɢɹ�ɤɨɪ�
ɪɢɝɢɪɨɜɚɧɧɨɣ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ��ɫɧɢɠɟɧɢɹ�ɫɮɟɪɨɷɤɜɢɜɚɥɟɧɬɚ�ɪɟɮɪɚɤɰɢɢ�ɢ�ɤɟɪɚɬɨɦɟɬɪɢɱɟɫɤɢɯ�ɞɚɧɧɵɯ�

Ⱦɥɹ�ɥɟɱɟɧɢɹ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɤɟɪɚɬɨɤɨɧɭɫɨɦ�ɫɨɜɦɟɫɬɧɨ�ɫ�ɤɪɨɫɫɥɢɧɤɢɧɝɨɦ�ɪɨɝɨɜɢɰɵ�ɬɚɤɠɟ�ɩɪɢɦɟɧɹɟɬɫɹ�ɮɨ�
ɬɨɪɟɮɪɚɤɬɢɜɧɚɹ�ɤɟɪɚɬɷɤɬɨɦɢɹ��ɎɊɄ���Ʉɚɧɧɟɥɥɨɩɭɥɭɫ�ɫ�ɫɨɚɜɬɨɪɚɦɢ�ɩɪɨɜɟɥɢ�ɫɪɚɜɧɢɬɟɥɶɧɨɟ�ɢɫɫɥɟɞɨɜɚɧɢɟ�
ɩɪɢɦɟɧɟɧɢɹ�ɎɊɄ�ɱɟɪɟɡ���ɦɟɫɹɰɟɜ�ɩɨɫɥɟ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɢ�ɨɞɧɨɦɨɦɟɧɬɧɨɝɨ�ɜɦɟɲɚɬɟɥɶɫɬɜɚ�ɎɊɄ�Ʉɪɨɫɫ�
ɥɢɧɤɢɧɝ��ɉɪɢ�ɨɞɧɨɦɨɦɟɧɬɧɨɦ�ɜɦɟɲɚɬɟɥɶɫɬɜɟ�ɩɨɥɭɱɟɧɵ�ɫɬɚɬɢɫɬɢɱɟɫɤɢ� ɡɧɚɱɢɬɟɥɶɧɨ�ɥɭɱɲɢɟ�ɪɟɡɭɥɶɬɚɬɵ�
ɩɨɜɵɲɟɧɢɟ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ�ɢ�ɫɧɢɠɟɧɢɟ�ɤɟɪɚɬɨɦɟɬɪɢɱɟɫɤɢɯ�ɩɨɤɚɡɚɬɟɥɟɣ�>��@��Ⱦɪɭɝɢɟ�ɢɫɫɥɟɞɨɜɚɬɟɥɢ�ɬɚɤɠɟ
ɨɬɦɟɬɢɥɢ�ɥɭɱɲɢɟ�ɪɟɡɭɥɶɬɚɬɵ�ɩɪɢ�ɨɞɧɨɦɨɦɟɧɬɧɵɯ�ɜɦɟɲɚɬɟɥɶɫɬɜɚɯ�>������@��ȼ�ɨɬɥɢɱɢɟ�ɨɬ�ɜɵɲɟɩɟɪɟɱɢɫɥɟɧ�
ɧɵɯ�ɢɫɫɥɟɞɨɜɚɧɢɣ�ɩɪɢɦɟɧɟɧɢɟ�ɨɞɧɨɦɨɦɟɧɬɧɨ�ɤɨɧɞɭɤɬɢɜɧɨɣ�ɤɟɪɚɬɨɩɥɚɫɬɢɤɢ�ɫ�ɤɪɨɫɫɥɢɧɤɢɧɝɨɦ�ɩɪɢɜɟɥɨ�ɤ�
ɪɟɝɪɟɫɫɢɢ�ɭɠɟ�ɱɟɪɟɡ���ɦɟɫɹɰɚ�ɩɨɫɥɟ�ɨɩɟɪɚɰɢɣ�>��@�

ɗɤɬɚɡɢɹ�ɪɨɝɨɜɢɰɵ�ɩɨɫɥɟ�ɅȺɁɂɄ�
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ɧɢɹ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɪɨɝɨɜɢɰɵ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɤɟɪɚɬɷɤɬɚɡɢɟɣ�ɩɨɫɥɟ�Ʌɚɡɢɤ�>��@��ɂɫɫɥɟɞɨɜɚɬɟɥɢ�ɨɬɦɟɬɢɥɢ��ɱɬɨ
ɩɪɨɝɪɟɫɫɢɪɨɜɚɧɢɟ�ɤɟɪɚɬɨɤɨɧɭɫɚ�ɛɵɥɨ�ɤɭɩɢɪɨɜɚɧɨ�ɭ���ɩɚɰɢɟɧɬɨɜ��ɚ�ɭ�ɨɫɬɚɥɶɧɵɯ���ɬɢ�ɩɚɰɢɟɧɬɨɜ�ɪɟɝɪɟɫɫ�ɧɚ�
ɛɥɸɞɚɥɫɹ�ɞɨ����ɦɟɫɹɰɟɜ�ɩɨɫɥɟ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ��ɋɨɝɥɚɫɧɨ�ɞɪɭɝɨɦɭ�ɩɪɟɞɫɬɚɜɥɟɧɧɨɦɭ�ɤɥɢɧɢɱɟɫɤɨɦɭ�ɫɥɭɱɚɸ��
ɭ�ɩɚɰɢɟɧɬɚ�ɫ�ɤɟɪɚɬɷɤɬɚɡɢɟɣ�ɩɨɫɥɟ�Ʌɚɡɢɤ�ɛɵɥɢ�ɢɦɩɥɚɧɬɢɪɨɜɚɧɵ�ɢɧɬɪɚɤɨɪɧɟɚɥɶɧɵɟ�ɩɨɥɭɤɨɥɶɰɚ��ɧɨ�ɩɪɨɰɟɫɫ�
ɭɫɩɟɲɧɨ�ɤɭɩɢɪɨɜɚɥɫɹ�ɬɨɥɶɤɨ�ɩɨɫɥɟ�ɩɪɢɦɟɧɟɧɢɹ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɪɨɝɨɜɢɰɵ�>��@�

ɂɧɮɟɤɰɢɨɧɧɵɟ�ɤɟɪɚɬɢɬɵ�
Ʌɚɛɨɪɚɬɨɪɧɵɟ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɩɨɤɚɡɚɥɢ��ɱɬɨ�ɨɛɥɭɱɟɧɢɟ�89$�ɫɜɟɬɨɦ�ɜ�ɫɨɱɟɬɚɧɢɢ�ɫ�ɪɢɛɨɮɥɚɜɢɧɨɦ�ɭɧɢɱ�

ɬɨɠɚɟɬ�ɛɨɥɶɲɨɟ�ɤɨɥɢɱɟɫɬɜɨ�ɪɚɡɧɨɨɛɪɚɡɧɵɯ�ɦɢɤɪɨɨɪɝɚɧɢɡɦɨɜ�>�����@��Ɏɚɤɬɢɱɟɫɤɢ��ɨɛɥɭɱɟɧɢɟ�±�ɷɬɚ�ɬɟɯ�
ɧɨɥɨɝɢɹ�ɢɫɩɨɥɶɡɭɟɬɫɹ�ɜ�ɤɥɢɧɢɤɟ�ɞɥɹ�ɫɬɟɪɢɥɢɡɚɰɢɢ�ɩɪɨɞɭɤɬɨɜ�ɤɪɨɜɢ�ɢ�ɭɧɢɱɬɨɠɟɧɢɹ�ɛɚɤɬɟɪɢɣ��ɜɢɪɭɫɨɜ�ɢ
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2013/3 (13)( ) Ԥ'Ԥ%ø<<$7�ø&0$//$5,

ɩɪɨɫɬɟɣɲɢɯ��ɇɟɫɤɨɥɶɤɨ�ɩɭɛɥɢɤɚɰɢɣ�ɨɛ�ɢɫɫɥɟɞɨɜɚɧɢɢ�ɩɪɢɦɟɧɟɧɢɹ�89$�ɫɜɟɬɚ�ɫ�ɪɢɛɨɮɥɚɜɢɧɨɦ�ɭ�ɛɨɥɶɧɵɯ�
ɫ�ɢɧɮɟɤɰɢɨɧɧɵɦɢ�ɤɟɪɚɬɢɬɚɦɢ�ɫɜɢɞɟɬɟɥɶɫɬɜɭɸɬ�ɨ�ɬɨɦ��ɱɬɨ�ɩɪɨɰɟɫɫ�ɩɪɨɝɪɟɫɫɢɪɨɜɚɧɢɹ�ɹɡɜɵ�ɪɨɝɨɜɢɰɵ�ɩɪɢ�
ɨɫɬɚɧɚɜɥɢɜɚɟɬɫɹ��ɧɨ�ɪɚɡɪɟɲɟɧɢɟ�ɢɧɮɟɤɰɢɨɧɧɨɝɨ�ɩɪɨɰɟɫɫɚ�ɢ�ɪɟɷɩɢɬɟɥɢɡɚɰɢɢ�ɧɟ�ɧɚɛɥɸɞɚɥɨɫɶ�>�����@��ɉɪɢ�
ɨɛɫɭɠɞɟɧɢɢ� ɜɥɢɹɧɢɹ� ɞɟɣɫɬɜɢɹ� 89$�ɫɜɟɬɚ� ɫ� ɪɢɛɨɮɥɚɜɢɧɨɦ� ɧɚ� ɪɨɝɨɜɢɰɭ� ɩɪɢ� ɢɧɮɟɤɰɢɨɧɧɵɯ� ɤɟɪɚɬɢɬɚɯ
ɩɪɟɞɩɨɥɚɝɚɸɬ�ɧɟɫɤɨɥɶɤɨ� ɝɢɩɨɬɟɡ�� ��� ɩɪɢ�ɮɨɬɨɯɢɦɢɱɟɫɤɨɦ�ɩɪɨɰɟɫɫɟ� ɩɪɨɢɫɯɨɞɢɬ� ɢɧɝɢɛɢɪɨɜɚɧɢɟ� ɩɪɨɬɟɨ�
ɥɢɬɢɱɟɫɤɢɯ�ɮɟɪɦɟɧɬɨɜ�ɤɨɥɥɚɝɟɧɚɡɵ�����ɭɤɪɟɩɥɟɧɢɟ�ɫɜɹɡɟɣ�ɦɟɠɞɭ�ɤɨɥɥɚɝɟɧɨɜɵɦɢ�ɜɨɥɨɤɧɚɦɢ�ɫɬɪɨɦɵ�ɪɨ�
ɝɨɜɢɰɵ�ɩɪɢɜɨɞɢɬ�ɤ�ɩɨɜɵɲɟɧɢɸ�ɭɫɬɨɣɱɢɜɨɫɬɢ�ɤ�ɢɧɮɟɤɰɢɨɧɧɵɦ�ɩɪɨɰɟɫɫɚɦ�����ɩɪɹɦɚɹ�ɫɬɟɪɢɥɢɡɚɰɢɹ�ɩɪɢ
ɜɨɡɞɟɣɫɬɜɢɢ�89$�ɫɜɟɬɚ�ɫ�ɪɢɛɨɮɥɚɜɢɧɨɦ�

ɉɨɤɚɡɚɧɢɹ�ɩɪɢ�ɞɪɭɝɢɯ�ɡɚɛɨɥɟɜɚɧɢɹɯ�
ɉɨɤɚɡɚɧɢɟɦ�ɤ�ɩɪɨɜɟɞɟɧɢɸ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɪɨɝɨɜɢɰɵ�ɹɜɥɹɟɬɫɹ�ɩɟɪɫɢɫɬɢɪɭɸɳɢɣ�ɨɬɟɤ�ɪɨɝɨɜɢɰɵ�>�����@�

ɇɚ�ɧɚɱɚɥɶɧɨɦ�ɷɬɚɩɟ�ɩɨɫɥɟ�ɩɪɢɦɟɧɟɧɢɹ�ɦɟɬɨɞɚ�ɧɚɛɥɸɞɚɥɨɫɶ�ɫɧɢɠɟɧɢɟ�ɩɚɯɢɦɟɬɪɢɱɟɫɤɢɯ�ɞɚɧɧɵɯ�ɪɨɝɨɜɢɰɵ��
ɭɜɟɥɢɱɟɧɢɟ�ɩɪɨɡɪɚɱɧɨɫɬɢ�ɪɨɝɨɜɢɰɵ�ɢ�ɭɦɟɧɶɲɟɧɢɟ�ɛɨɥɟɜɵɯ�ɨɳɭɳɟɧɢɣ��ɇɨ�ɜ�ɬɟɱɟɧɢɟ�ɧɟɫɤɨɥɶɤɢɯ�ɦɟɫɹɰɟɜ�
ɩɨɫɥɟ�ɨɩɟɪɚɰɢɢ�ɩɪɨɢɫɯɨɞɢɬ�ɪɟɝɪɟɫɫ�ɩɨɥɭɱɟɧɧɨɝɨ�ɷɮɮɟɤɬɚ��ɩɨɷɬɨɦɭ�ɩɪɨɰɟɞɭɪɚ�ɭ�ɛɨɥɶɧɵɯ�ɫ�ɨɬɟɤɨɦ�ɪɨɝɨɜɢ�
ɰɵ�ɢɦɟɟɬ�ɧɟɩɪɨɞɨɥɠɢɬɟɥɶɧɵɣ�ɷɮɮɟɤɬ��ɇɟɫɦɨɬɪɹ�ɧɚ�ɷɬɨ�ɩɪɨɰɟɞɭɪɚ�ɦɨɠɟɬ�ɩɪɢɦɟɧɹɬɶɫɹ�ɤɚɤ�ɚɥɶɬɟɪɧɚɬɢɜɚ�
ɞɥɹ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɜɵɪɚɠɟɧɧɵɦ�ɛɨɥɟɜɵɦ�ɫɢɧɞɪɨɦɨɦ�ɢ�ɧɢɡɤɢɦɢ�ɮɭɧɤɰɢɨɧɚɥɶɧɵɦɢ�ɩɨɤɚɡɚɬɟɥɹɦɢ�>��@��

Ɍɚɤɠɟ�ɨɬɦɟɱɟɧɵ�ɩɨɥɨɠɢɬɟɥɶɧɵɟ�ɪɟɡɭɥɶɬɚɬɵ�ɩɪɢɦɟɧɟɧɢɹ�ɎɊɄ�ɜ�ɫɨɱɟɬɚɧɢɢ�ɫ�ɤɪɨɫɫɥɢɧɤɢɧɝɨɦ�ɩɪɢ�ɩɟɥ�
ɥɸɰɢɞɧɨɣ�ɦɚɪɝɢɧɚɥɶɧɨɣ�ɞɟɝɟɧɟɪɚɰɢɢ�ɪɨɝɨɜɢɰɵ�>��@��ɂɫɫɥɟɞɨɜɚɬɢɥɢ�ɨɬɦɟɬɢɥɢ�ɡɧɚɱɢɬɟɥɶɧɨɟ�ɩɨɜɵɲɟɧɢɟ
ɧɟɤɨɪɪɢɝɢɪɨɜɚɧɧɨɣ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ�ɭ�ɜɫɟɯ�ɩɚɰɢɟɧɬɨɜ�ɜɨɲɟɞɲɢɯ�ɜ�ɢɫɫɥɟɞɨɜɚɧɢɟ�

Ɉɫɥɨɠɧɟɧɢɹ�
ɇɟɫɦɨɬɪɹ�ɧɚ�ɬɨ��ɱɬɨ�ɩɪɢɦɟɧɟɧɢɟ�89$�ɫɜɟɬɚ�ɫ�ɪɢɛɨɮɥɚɜɢɧɨɦ�ɫɱɢɬɚɟɬɫɹ�ɛɟɡɨɩɚɫɧɨɣ�ɢ�ɯɨɪɨɲɨ�ɩɟɪɟɧɨ�

ɫɢɦɨɣ�ɩɪɨɰɟɞɭɪɨɣ��ɨɬɦɟɱɚɸɬɫɹ�ɫɥɭɱɚɢ�ɜɨɡɧɢɤɧɨɜɟɧɢɹ�ɨɫɥɨɠɧɟɧɢɣ��ɨɛɪɚɡɨɜɚɧɢɟ�ɫɬɨɦɚɥɶɧɨɝɨ�ɩɨɦɭɬɧɟɧɢɹ
ɪɨɝɨɜɢɰɵ�>������@��ɪɚɡɜɢɬɢɟ�ɢɧɮɟɤɰɢɨɧɧɵɯ�ɤɟɪɚɬɢɬɨɜ��ɛɚɤɬɟɪɢɚɥɶɧɵɣ�ɤɟɪɚɬɢɬ�>���������@��ɚɤɚɧɬɨɦɟɛɧɵɣ�
ɤɟɪɚɬɢɬ�>��@��ɝɟɪɩɟɬɢɱɟɫɤɢɣ�ɤɟɪɚɬɢɬ�ɢ�ɭɜɟɢɬ�>��@��ɪɚɡɜɢɬɢɟ�ɫɬɟɪɢɥɶɧɨɝɨ�ɜɨɫɩɚɥɢɬɟɥɶɧɨɝɨ�ɩɪɨɰɟɫɫɚ��ɤɟɪɚɬɢɬ
ɢ�ɩɨɦɭɬɧɟɧɢɟ�ɪɨɝɨɜɢɰɵ�>��@��ɫɬɪɨɦɚɥɶɧɵɣ�ɢɧɮɢɥɶɬɪɚɬ�>������@��ɞɢɮɮɭɡɧɵɣ�ɫɬɪɨɦɚɥɶɧɵɣ�ɤɟɪɚɬɢɬ�>��@�

ɉɪɢ�ɯɢɪɭɪɝɢɢ�ɪɨɝɨɜɢɰɵ�ɜɫɟɝɞɚ�ɩɪɢɫɭɬɫɬɜɭɟɬ�ɪɢɫɤ�ɰɢɬɨɬɨɤɫɢɱɧɨɫɬɢ�ɷɧɞɨɬɟɥɢɹ�ɪɨɝɨɜɢɰɵ��ɗɤɫɩɟɪɢɦɟɧ�
ɬɚɥɶɧɵɟ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɧɚ�ɪɨɝɨɜɢɱɧɨɣ�ɨɛɨɥɨɱɤɟ�ɠɢɜɨɬɧɵɯ�ɩɨɤɚɡɚɥɢ��ɱɬɨ�ɩɪɢ�ɬɨɥɳɢɧɟ�ɪɨɝɨɜɢɰɵ�ɦɟɧɟɟ����
ɦɤɦ��ɨɛɥɭɱɟɧɢɟ�ɩɨ�ɫɬɚɧɞɚɪɬɧɨɣ�ɞɨɡɟ����Ⱦɠ�ɫɦ�����ɦȼɬ�ɫɦ����ɭɪɨɜɟɧɶ�ɰɢɬɨɬɨɤɫɢɱɧɨɫɬɢ�ɷɧɞɨɬɟɥɢɹ�ɦɨɠɟɬ�
ɞɨɫɬɢɝɧɭɬɶ�ɜɵɫɨɤɨɣ�ɫɬɟɩɟɧɢ���������Ⱦɠ�ɫɦ� �����ɦȼɬ�ɫɦ���ɢ�ɩɪɢɜɟɫɬɢ�ɤ�ɜɵɪɚɠɟɧɧɨɦɭ�ɧɟɤɪɨɡɭ�ɢ�ɚɩɨɩɬɨɡɭ
ɷɧɞɨɬɟɥɢɚɥɶɧɵɯ�ɤɥɟɬɨɤ�ɜ�ɬɟɱɟɧɢɟ����ɱɚɫɨɜ�ɩɨɫɥɟ�ɩɪɨɰɟɞɭɪɵ�>��@��ɉɨɷɬɨɦɭ�ɧɟɨɛɯɨɞɢɦ�ɛɨɥɟɟ�ɳɚɞɹɳɢɣ�ɩɨɞ�
ɯɨɞ�ɤ�ɩɪɨɜɟɞɟɧɢɸ�ɩɪɨɰɟɞɭɪɵ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɬɨɧɤɨɣ�ɪɨɝɨɜɢɰɟɣ��ɚ�ɢɦɟɧɧɨ��ɩɪɢɦɟɧɟɧɢɟ�ɝɢɩɨɬɨɧɢɱɟɫɤɨɝɨ�ɪɚɫ�
ɬɜɨɪɚ�ɪɢɛɨɮɥɚɜɢɧɚ��ɞɥɹ�ɭɜɟɥɢɱɟɧɢɹ�ɩɚɯɢɦɟɬɪɢɢ�ɜɨ�ɜɪɟɦɹ�ɩɪɨɰɟɞɭɪɵ��ɢɥɢ�ɭɦɟɧɶɲɟɧɢɟ�ɞɨɡɵ�ɨɛɥɭɱɟɧɢɹ�
Ɉɞɧɚɤɨ�ɧɟɨɛɯɨɞɢɦɨ�ɭɱɢɬɵɜɚɬɶ��ɱɬɨ�ɦɢɧɢɦɚɥɶɧɚɹ�ɬɟɪɚɩɟɜɬɢɱɟɫɤɚɹ�ɞɨɡɚ�ɨɛɥɭɱɟɧɢɹ�ɞɥɹ�ɩɨɥɭɱɟɧɢɹ�ɷɮɮɟɤɬɚ�
ɩɨɜɵɲɟɧɢɹ�ɪɢɝɢɞɧɨɫɬɢ�ɪɨɝɨɜɢɰɵ�>��@�ɢ�ɩɨɜɵɲɟɧɢɹ�ɭɫɬɨɣɱɢɜɨɫɬɢ�ɤ�ɮɟɪɦɟɧɬɚɬɢɜɧɨɦɭ�ɪɚɫɳɟɩɥɟɧɢɸ�>��@��
ɫɨɫɬɚɜɥɹɟɬ���ɦȼɬ�ɫɦ���ɋɚɦɵɣ�ɨɩɬɢɦɚɥɶɧɵɣ�ɭɪɨɜɟɧɶ�ɨɛɥɭɱɟɧɢɹ��ɧɚɢɦɟɧɟɟ�ɰɢɬɨɬɨɤɫɢɱɧɵɣ�ɞɥɹ�ɷɧɞɨɬɟɥɢɹ
ɫɨɫɬɚɜɥɹɟɬ����Ⱦɠ�ɫɦ�����ɦȼɬ�ɫɦ���ɩɪɢ�ɩɚɯɢɦɟɬɪɢɢ�ɪɨɝɨɜɢɰɵ�ɜɵɲɟ���������ɦɤɦ�

ɉɨ�ɞɚɧɧɵɦ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɩɪɨɜɟɞɟɧɧɨɦ�ɧɚ�����ɝɥɚɡɚɯ����ɩɚɰɢɟɧɬɨɜ��ɩɨɫɥɟ�ɩɪɨɜɟɞɟɧɢɹ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ
ɪɨɝɨɜɢɰɵ�ɫ�ɭɞɚɥɟɧɢɟɦ�ɷɩɢɬɟɥɢɹ���ɭ������ɩɚɰɢɟɧɬɨɜ�ɧɚɛɥɸɞɚɥɨɫɶ�ɫɧɢɠɟɧɢɟ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ�ɢ�ɭ������ɩɚ�
ɰɢɟɧɬɨɜ�ɧɚɛɥɸɞɚɥɨɫɶ�ɩɪɨɝɪɟɫɫɢɪɨɜɚɧɢɟ�ɤɟɪɚɬɨɤɨɧɭɫɚ�>��@��Ɂɧɚɱɢɦɵɦɢ�ɮɚɤɬɨɪɚɦɢ�ɪɢɫɤɚ�ɪɚɡɜɢɬɢɹ�ɨɫɥɨɠ�
ɧɟɧɢɣ�ɹɜɥɹɸɬɫɹ�ɜɨɡɪɚɫɬ�ɩɚɰɢɟɧɬɨɜ�ɫɬɚɪɲɟ����ɥɟɬ�ɢ�ɞɨɨɩɟɪɚɰɢɨɧɧɚɹ�ɧɟɤɨɪɪɢɝɢɪɨɜɚɧɧɚɹ�ɨɫɬɪɨɬɚ�ɡɪɟɧɢɹ
ɜɵɲɟ��������Ⱦɨɨɩɟɪɚɰɢɨɧɧɵɟ�ɩɨɤɚɡɚɬɟɥɢ�ɤɟɪɚɬɨɦɟɬɪɢɢ�ɜɵɲɟ������ɞɩɬɪ�ɫɨɫɬɚɜɥɹɸɬ�ɛɨɥɟɟ�ɜɵɫɨɤɢɣ�ɪɢɫɤ�
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VFDUULQJ�LQ�WKH�&ROODERUDWLYH�/RQJLWXGLQDO�(YDOXDWLRQ�RI�.HUDWRFRQXV��&/(.��6WXG\��WKH�&/(.�6WXG\
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��� 'D[HU�$���0LVRI�.���*UDEQHU�%��HW�DO��&ROODJHQ�¿EULOV�LQ�WKH�KXPDQ�FRUQHDO�VWURPD��VWUXFWXUH�DQG�DJLQJ

���,QYHVW��2SKWKDOPRO��9LV��6FL���������Y�����S����������
��� .OLQJPDQ�/�+���*HEUH�0��%LRFKHPLFDO�FKDQJHV�LQ�KDLUOHVV�PRXVH�VNLQ�FROODJHQ�DIWHU�FKURQLF�H[SRVXUH�

WR�XOWUDYLROHW�$�UDGLDWLRQ����3KRWRFKHP��3KRWRELRO���������Y�����S���������
��� 6SRHUO� (��� :ROOHQVDN� *��� 6HLOHU� 7�� ,QFUHDVHG� UHVLVWDQFH� RI� ULERÀDYLQ�89$�WUHDWHG� FRUQHD� DJDLQVW�

HQ]\PDWLF�GLJHVWLRQ����&XUU��(\H�5HV���������Y�����S�������
��� 6SRHUO�(���6FKUHLEHU�-���+HOOPXQG�.��HW�DO��([SHULPHQWDO�VWUHQJWKHQLQJ�RI�UDEELW�FRUQHD����2SKWKDOPRORJH��

������Y�����S���������
��� +HWWOLFK� +�-��� /XFNH� .��� .UHLQHU� &�)�� /LJKW� LQGXFHG� HQGRFDSVXODU� SRO\PHUL]DWLRQ� RI� LQMHFWDEOH� OHQV

UH¿OOLQJ�PDWHULDOV����*HU��-��2SKWKDOPRO���������Y����S���������
��� 3LWWV�'�*���*XOOHQ�$�3���+DFNHU�3�'��2FXODU�HIIHFWV�RI�XOWUDYLROHW�UDGLDWLRQ�IURP�����WR�����QP����,QYHVW��

2SKWKDOPRO��9LV��6FL���������Y�����S���������
��� 5LQJYROG�$���'DYDQJHU�0���2OVHQ�(�*��&KDQJHV�RI�WKH�FRUQHD�HQGRWKHOLXP�DIWHU�XOWUDYLROHW�UDGLDWLRQ����

$FWD�2SKWKDOPRO���������Y�����S�������
��� .LPOLQ�0�*���3ULVL�$�9���'RZQV�1�-��+XPDQ�89$�H[SRVXUHV�HVWLPDWHG�IURP�DPELHQW�89$�PHDVXUHPHQWV

���3KRWRFKHP��3KRWRELRO��6FL���������Y����S���������
��� :ROOHQVDN�*���6SRHUO�(���:LOVFK�0��HW�DO��(QGRWKHOLDO�FHOO�GDPDJH�DIWHU�ULERÀDYLQ��XOWUDYLROHW�$�WUHDWPHQW�

LQ�WKH�UDEELW����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S�����������
��� 6SRHUO�(���0URFKHQ�0���6OLQH\�'��HW�DO��6DIHW\�RI�89$�ULERÀDYLQ�FURVV�OLQNLQJ�RI�WKH�FRUQHD����&RUQHD�

������Y�����S���������
��� +DIH]L� )��� 0URFKHQ� 0��� ,VHOL� +�3�� HW� DO�� &ROODJHQ� FURVVOLQNLQJ� ZLWK� XOWUDYLROHW�$� DQG� K\SRRVPRODU�

ULERÀDYLQ�VROXWLRQ�LQ�WKLQ�FRUQHDV����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S����������
��� 0LFKDHO�5��'HYHORSPHQW� DQG� UHSDLU� RI� FDWDUDFW� LQGXFHG�E\�XOWUDYLROHW� UDGLDWLRQ�� ���2SKWKDOPLF�5HV��

������Y��������S������
��� :ROOHQVDN�*���6HLOHU�7���:LOVFK�0��HW�DO��&ROODJHQ�¿EHU�GLDPHWHU�DIWHU�ULERÀDYLQ�89$�LQGXFHG�FROODJHQ

FURVVOLQNLQJ�LQ�WKH�UDEELW�FRUQHD����&RUQHD��������Y�����S���������
��� :ROOHQVDN� *��� 6SRHUO� (��� 6HLOHU� 7�� 6WUHVV�VWUDLQ� PHDVXUHPHQWV� RI� KXPDQ� DQG� SRUFLQH� FRUQHDV� DIWHU�

ULERÀDYLQ�XOWUDYLROHW�$�LQGXFHG�FURVV�OLQNLQJ����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S�����������
��� 0XOOHU� /�-��� 3HOV� (���9UHQVHQ�*�)�-�0��7KH� VSHFL¿F� DUFKLWHFWXUH� RI� WKH� DQWHULRU� VWURPD� DFFRXQWV� IRU�

PDLQWHQDQFH�RI�FRUQHDO�FXUYDWXUH����%U��-��2SKWKDOPRO���������Y�����S���������
��� .UDVV�:���6FKLHEHO�*���(EHUO�'��HW�DO��%OXH�OLJKW�LQGXFHG�UHYHUVLEOH�LQDFWLYDWLRQ�RI�WKH�WRQRSODVW�W\SH�+�

�$73DVH�IURP�FRUQ�FROHRSWLOHV�LQ�WKH�SUHVHQFH�RI�ÀDYLQV����3KRWRFKHP��3KRWRELRO���������Y�����S���������



75

2013/3 (13)( )Ԥ'Ԥ%ø<<$7�ø&0$//$5,

��� *RWRU�&���0DUTXH]�$�-���9HJD�-�0��6WXGLHV�RQ�LQ�YLWUR�2��GHSHQGHQW�LQDFWLYDWLRQ�RI�1$'+�JOXWDPDWH
V\QWKHWDVH�IURP�&KODP\GRPRQDV�UHLQKDUGLL�VWLPXODWHG�E\�ÀDYLQV����3KRWRFKHP��3KRWRELRO���������Y����
S���������

��� .DWR�<���8FKLGD�.���.DZDNLVKL�6��$JJUHJDWLRQ�RI�FROODJHQ�H[SRVHG�WR�89$�LQ�WKH�SUHVHQFH�RI�ULERÀDYLQ�
D�SODXVLEOH�UROH�RI�W\URVLQH�PRGL¿FDWLRQ����3KRWRFKHP��3KRWRELRO���������Y�����S���������

��� 'LORQ�-���&KLHVD�5���:DQJ�+��HW�DO��0ROHFXODU�FKDQJHV�GXULQJ�WKH�SKRWRR[LGDWLRQ�RI�D�FU\VWDOOLQ�LQ�WKH�
SUHVHQFH�RI�XURSRUSK\ULQ����3KRWRFKHP��3KRWRELRO���������Y�����S���������

��� *UHZDO�'�6���%UDU�*�6���-DLQ�5��HW�DO��&RUQHDO�FROODJHQ�FURVVOLQNLQJ�XVLQJ�ULERÀDYLQ�DG�XOWUDYLROHW�$�OLJKW�
IRU�NHUDWRFRQXV��RQH�\HDU�DQDO\VLV�XVLQJ�6FKHLPSÀXJ�LPDJLQJ����-��&DWDUDFW��5HIUDFW��6XUJ���������Y����
S���������

��� :LWWLJ�6LOYD�&���:KLWLQJ�0���/DPRXUHX[�(��HW�DO��$�UDQGRPL]HG�FRQWUROOHG�WULDO�RI�FRUQHDO�FROODJHQ�FURVV�
OLQNLQJ�LQ�SURJUHVVLYH�NHUDWRFRQXV��SUHOLPLQDU\�UHVXOWV����-��5HIUDFW��6XUJ���������Y�����S�6����6�����

��� 5DLVNXS�:ROI�)���+R\HU�$���6SRHUO�(��HW�DO��&ROODJHQ�FURVVOLQNLQJ�ZLWK�ULERÀDYLQ�DQG�XOWUDYLROHW�$�OLJKW�
LQ�NHUDWRFRQXV��ORQJ�WHUP�UHVXOWV����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S����������

��� &DSRURVL�$���%DLRFFKL�6���0D]]RWWD�&��HW�DO��3DUDVXUJLFDO�WKHUDS\�IRU�NHUDWRFRQXV�E\�ULERÀDYLQ�XOWUDYLROHW�
W\SH�$�UD\V�LQGXFHG�FURVV�OLQNLQJ�RI�FRUQHDO�FROODJHQ"�SUHOLP��LQDU\�UHIUDFWLYH�UHVXOWV�LQ�DQ�,WDOLDQ�VWXG\
���-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S���������

��� .ROOHU�7���0URFKHQ�0���6HLOHU�7��&RPSOLFDWLRQ�DQG�IDLOXUH�UDWHV�DIWHU�FRUQHDO�FURVVOLQNLQJ����-��&DWDUDFW�
5HIUDFW��6XUJ���������Y�����S�����������

��� &RVNXQVHYHQ�(���-DQNRY�0�5��,,��+DIH]L�)��&RQWUDODWHUDO�H\H�VWXG\�RI�FRUQHDO�FROODJHQ�FURVVOLQNLQJ�ZLWK
ULERÀDYLQ�DQG�89$�LUUDGLDWLRQ�LQ�SDWLHQWV�ZLWK�NHUDWRFRQXV����-��5HIUDFW��6XUJ���������Y�����S���������

��� 9LQFLJXHUUD�3���$OEH�(���7UD]]D�6��HW�DO��,QWUDRSHUDWLYH�DQG�SRVWRSHUDWLYH�HIIHFWV�RI�FRUQHDO�FROODJHQ�FURVV�
OLQNLQJ�RQ�SURJUHVVLYH�NHUDWRFRQXV����$UFK��2SKWKDOPRO���������Y������S������������

��� 9LQFLJXHUUD�3���$OEH�(���7UD]]D�6��5HIUDFWLYH�� WRSRJUDSKLF�� WRPRJUDSKLF�DQG�DEHUURPHWULF�DQDO\VLV�RI�
NHUDWRFRQLF�H\HV�XQGHUJRLQJ�FRUQHDO�FURVV�OLQNLQJ����2SKWKDOPRORJ\��������Y������S���������

��� $JUDZDO�9�%��&RUQHDO�FROODJHQ�FURVV�OLQNLQJ�ZLWK�ULERÀDYLQ�DQG�XOWUDYLROHW�±�D�OLJKW�IRU�NHUDWRFRQXV�LQ
,QGLDQ�H\HV����,QGLDQ�-��2SKWKDOPRO���������Y�����S���������

��� %DXPHLVWHU�0���.ODSURWK�2�.���*HKPOLFK�-��HW�DO��&KDQJHV�LQ�FRUQHDO�¿UVW�VXUIDFH�ZDYHIURQW�DEHUUDWLRQ
DIWHU�FRUQHDO�FROODJHQ�FURVV�OLQNLQJ�LQ�NHUDWRFRQXV����.OLQ��0RQEO��$XJHQKHLONG���������Y������S�����
�����

��� &KDQ�&�&�.���6KDUPD�0���%R[HU�:DFKOHU�%�6��(IIHFW�RI�LQIHULRU�VHJPHQW�,QWDFV�ZLWK�DQG�ZLWKRXW�&��5�
RQ�NHUDWRFRQXV����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S�������

��� (UWDQ�$���.DUDFDO�+���.DPEXURJOX�*��5HIUDFWLYH�DQG�WRSRJUDSKLF�UHVXOWV�RI�WUDQVHSLWKHOLDO�FURVV�OLQNLQJ�
WUHDWPHQW�LQ�H\HV�ZLWK�LQWDFV����&RUQHD��������Y�����S���������

��� &RVNXQVHYHQ�(���-DQNRY�0�5���+DIH]L�)��HW�DO��(IIHFW�RI�WUHDWPHQW�VHTXHQFH�LQ�FRPELQHG�LQWUDVWURPDO
FRUQHDO�ULQJV�DQG�FRUQHDO�FROODJHQ�FURVVOLQNLQJ�IRU�NHUDWRFRQXV����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����
S�����������

��� .DQHOORSRXORV�$�-��&RPSDULVRQ�RI�VHTXHQWLDO�YHUVXV�VDPH�GD\�VLPXOWDQHRXV�FROODJHQ�FURVV�OLQNLQJ�DQG�
WRSRJUDSK\�JXLGHG�35.�IRU�WUHDWPHQW�RI�NHUDWRFRQXV����-��5HIUDFW��6XUJ���������Y�����S�6����6�����

��� .\PLRQLV�*�'���.RQWDGDNLV�*�$���.RXQLV�*�$��HW�DO��6LPXOWDQHRXV�WRSRJUDSK\�JXLGHG�35.�IROORZHG�E\
FRUQHDO�FROODJHQ�FURVV�OLQNLQJ�IRU�NHUDWRFRQXV����-��5HIUDFW��6XUJ���������Y�����S�6����6����

��� .DQHOORSRXORV�$�-���%LQGHU�3�6��&ROODJHQ�FURVV�OLQNLQJ��&&/��ZLWK�VHTXHQWLDO�WRSR��JUDSK\�JXLGHG�35.�
D�WHPSRUL]LQJ�DOWHUQDWLYH�IRU�NHUDWRFRQXV�WR�SHQHWUDWLQJ�NHUDWRSODVW\����&RUQHD��������Y�����S���������

��� .\PLRQLV�*�'���.RQWDGDNLV�*�$���1DRXPLGL�7�/��HW�DO��&RQGXFWLYH�NHUDWRSODVW\�IROORZHG�E\�FROODJHQ�
FURVV�OLQNLQJ�ZLWK�ULERÀDYLQ�89�$�LQ�SDWLHQWV�ZLWK�NHUDWRFRQXV����&RUQHD��������Y�����S���������

��� .RKOKDDV�0���6SRHUO�(���6SHFN�$��HW�DO��$�QHZ�WUHDWPHQW�RI�NHUDWHFWDVLD�DIWHU�/$6,.�E\�XVLQJ�FROODJHQ
ZLWK�ULERÀDYLQ�89$�OLJKW�FURVV�OLQNLQJ����.OLQ��0RQEO��$XJHQKHLONG���������Y������S���������

��� +DIH]L�)���.DQHOORSRXORV�-���:LOWIDQJ�5��HW�DO��&RUQHDO�FROODJHQ�FURVVOLQNLQJ�ZLWK�ULERÀDYLQ�DQG�XOWUDYLROHW�
$�WR�WUHDW�LQGXFHG�NHUDWHFWDVLD�DIWHU�ODVHU�LQ�VLWX�NHUDWRPLOHXVLV����-��&DWDUDFW��5HIUDFW��6XUJ���������Y����
S�����������

��� .DPEXURJOX� *��� (UWDQ� $�� ,QWDFV� LPSODQWDWLRQ� ZLWK� VHTXHQWLDO� FROODJHQ� FURVV�OLQNLQJ� WUHDWPHQW� LQ
SRVWRSHUDWLYH�/$6,.�HFWDVLD����-��5HIUDFW��6XUJ���������Y�����S�6����6�����

��� &DUGR�/�-���6DODWD�-���0HQGH]�-��HW�DO��3DWKRJHQ�LQDFWLYDWLRQ�RI�7U\SDQRVRPD�FUX]L�LQ�SODVPD�DQG�SODWHOHW�
FRQFHQWUDWHV�XVLQJ�ULERÀDYLQ�DQG�XOWUDYLROHW�OLJKW����7UDQVIXV��$SKHU��6FL���������Y�����S����������



76

2013/3 (13)( ) Ԥ'Ԥ%ø<<$7�ø&0$//$5,

��� 5HGG\�+�/���'D\DQ�$�'���&DYDJQDUR�-��HW�DO��7R[LFLW\�WHVWLQJ�RI�D�QRYHO�ULERÀDYLQ�EDVHG�WHFKQRORJ\�IRU�
SDWKRJHQ�UHGXFWLRQ�DQG�ZKLWH�EORRG�FHOO�LQDFWLYDWLRQ����7UDQVIXV��0HG��5HY���������Y�����S����������

��� 5XDQH�3�+���(GULFK�5���*DPSS�'��HW�DO��3KRWRFKHPLFDO�LQDFWLYDWLRQ�RI�VHOHFWHG�YLUXVHV�DQG�EDFWHULD�LQ
SODWHOHW�FRQFHQWUDWHV�XVLQJ�ULERÀDYLQ�DQG�OLJKW����7UDQVIXVLRQ��������Y�����S���������

��� .XPDU�9���/RFNHUELH�2���.HLO�6�'��HW�DO��5LERÀDYLQ�DQG�89�OLJKW�EDVHG�SDWKRJHQ�UHGXFWLRQ��H[WHQW�DQG�
FRQVHTXHQFH�RI�'1$�GDPDJH�DW�WKH�PROHFXODU�OHYHO����3KRWRFKHP��3KRWRELRO���������Y�����S�������

��� 0DUWLQV� 6�$��� &RPEV� -�&��� 1RJXHUD�*�� HW� DO��$QWLPLFURELDO� HI¿FDF\� RI� ULERÀDYLQ�89$� FRPELQDWLRQ
����QP�� LQ�YLWUR�IRU�EDFWHULDO�DQG�IXQJDO� LVRODWHV��D�SRWHQWLDO�QHZ�WUHDWPHQW�IRU� LQIHFWLRXV�NHUDWLWLV� ���
,QYHVW��2SKWKDOPRO��9LV��6FL���������Y�����S������������

��� 6DXHU�$���/HWVFKHU�%UX�9���6SHHJ�6FKDW]�&��HW�DO��,Q�YLYR�HI¿FDF\�RI�DQWLIXQJDO�WUHDWPHQW�XVLQJ�ULERÀDYLQ�
89�$������QP��FRPELQDWLRQ�DQG�DPSKRWHULFLQ�%����,QYHVW��2SKWKDOPRO��9LV��6FL���������Y�����S������
������

��� ,VHOL�+�3���7KLHO�0�$���+DIH]L�)��HW�DO��8OWUDYLROHW�$�ULERÀDYLQ�FRUQHDO�FURVV�OLQNLQJ�IRU�LQIHFWLRXV�NHUDWLWLV
DVVRFLDWHG�ZLWK�FRUQHDO�PHOWV����&RUQHD��������Y�����S���������

��� 0RUHQ�+���0DOPVMR�0���0RUWHQVHQ�-��HW�DO��5LERÀDYLQ�DQG�XOWUDYLROHW�D�FURVVOLQNLQJ�RI�WKH�FRUQHD�IRU�WKH
WUHDWPHQW�RI�NHUDWLWLV����&RUQHD��������Y�����S���������

��� 0LFHOOL�)HUUDUL�7���/HR]DSSD�0���/RUXVVR�0��HW�DO��(VFKHULFKLD�FROL�NHUDWLWLV�WUHDWHG�ZLWK�XOWUDYLROHW�$�
ULERÀDYLQ�FRUQHDO�FURVV�OLQNLQJ��D�FDVH�UHSRUW����(XU��-��2SKWKDOPRO���������Y�����S���������

��� .UXHJHU�5�5���5DPRV�(VWHEDQ�-�&���.DQHOORSRXORV�$�-��6WDJHG�LQWUDVWURPDO�GHOLYHU\�RI�ULERÀDYLQ�ZLWK
89$�FURVV�OLQNLQJ�LQ�DGYDQFHG�EXOORXV�NHUDWRSDWK\��ODERUDWRU\�LQYHVWLJDWLRQ�DQG�¿UVW�FOLQLFDO�FDVH����-��
5HIUDFW��6XUJ���������Y�����S�6����6����

��� *KDQHP�5�&���6DQWKLDJR�0�5���%HUWL�7�%��HW�DO��&ROODJHQ�FURVVOLQNLQJ�ZLWK�ULERÀDYLQ�DQG�XOWUDYLROHW�$�
LQ�H\HV�ZLWK�SVHXGRSKDNLF�EXOORXV�NHUDWRSDWK\����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S���������

��� %RWWRV�.�0���+RÀLQJ�/LPD�$�/���%DUERVD�0�&��HW�DO��(IIHFW�RI�FROODJHQ�FURVV�OLQNLQJ�LQ�VWURPDO�¿EULO�
RUJDQL]DWLRQ�LQ�HGHPDWRXV�KXPDQ�FRUQHDV����&RUQHD��������Y�����S���������

��� &RUGHLUR�%DUERVD�0�0���%DUERVD�-�%�-U��+LUDL�)�(��HW�DO��(IIHFW�RI�FURVV�OLQNLQJ�RQ�FRUQHDO�WKLFNQHVV�LQ�
SDWLHQWV�ZLWK�FRUQHDO�HGHPD����&RUQHD��������Y�����S���������

��� (KOHUV�1���+MRUWGDO�-��5LERÀDYLQ�XOWUDYLROHW�OLJKW�LQGXFHG�FURVV�OLQNLQJ�LQ�HQGRWKHOLDO�GHFRPSHQVDWLRQ����
$FWD��2SKWKDOPRO���������Y�����S����������

��� :ROOHQVDN�*���$XULFK�+���:LUEHODXHU�&��HW�DO��3RWHQWLDO�XVH�RI�ULERÀDYLQ�89$�FURVV��OLQNLQJ�LQ�EXOORXV�
NHUDWRSDWK\����2SKWKDOPLF��5HV���������Y�����S����������

��� .\PLRQLV� *�'��� .DUDYLWDNL� $�(��� .RXQLV� *�$�� HW� DO�� 0DQDJHPHQW� RI� SHOOXFLG� PDUJLQDO� FRUQHDO
GHJHQHUDWLRQ�ZLWK�VLPXOWDQHRXV�FXVWRPL]HG�SKRWRUHIUDFWLYH�NHUDWHFWRP\�DQG�FROODJHQ�FURVVOLQNLQJ����-��
&DWDUDFW��5HIUDFW��6XUJ���������Y�����S�����������

��� 0D]]RWWD�&���%DOHVWUD]]L�$���%DLRFFKL�6��HW�DO��6WURPDO�KD]H�DIWHU�FRPELQHG� ULERÀDYLQ��89$�FRUQHDO
FROODJHQ� FURVV�OLQNLQJ� LQ� NHUDWRFRQXV�� LQ� YLYR� FRQIRFDO�PLFURVFRSLF� HYDOXDWLRQ� >OHWWHU@� ��� &OLQ�� ([S�
2SKWKDOPRO���������Y�����S���������

��� 5DLVNXS�)���+R\HU�$���6SRHUO�(��3HUPDQHQW�FRUQHDO�KD]H�DIWHU�ULERÀDYLQ�89$�LQGXFHG�FURVV�OLQNLQJ�LQ
NHUDWRFRQXV����-��5HIUDFW��6XUJ���������Y�����S�6����6�����

��� 3ROOKDPPHU�0��� &XUVLHIHQ�&�� %DFWHULDO� NHUDWLWLV� HDUO\� DIWHU� FRUQHDO� FURVVOLQNLQJ�ZLWK� ULERÀDYLQ� DQG�
XOWUDYLROHW�$����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S����������

��� 6KDUPD�1���0DKDUDQD�3���6LQJK�*��HW�DO��3VHXGRPRQDV�NHUDWLWLV�DIWHU�FROODJHQ�FURVVOLQNLQJ�IRU�NHUDWRFRQXV��
FDVH�UHSRUW�DQG�UHYLHZ�RI�OLWHUDWXUH����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S���������

��� 3HUH]�6DQWRQMD�-�-���$UWROD�$���-DYDOR\�-��HW�DO��0LFURELDO�NHUDWLWLV�DIWHU�FRUQHDO�FROODJHQ�FURVVOLQNLQJ����-�
&DWDUDFW��5HIUDFW��6XUJ���������Y�����S�����������

��� =DPRUD�.�9���0DOHV�-�-��3RO\PLFURELDO�NHUDWLWLV�DIWHU�D�FROODJHQ�FURVVOLQNLQJ�SURFHGXUH�ZLWK�SRVWRSHUDWLYH
XVH�RI�D�FRQWDFW�OHQV��D�FDVH�UHSRUW����&RUQHD��������Y�����S���������

��� 5DPD�3���'L�0DWWHR�)���0DWXVND�6��HW�DO��$FDQWKDPRHED�NHUDWLWLV�ZLWK�SHUIRUDWLRQ�DIWHU�FRUQHDO�FROODJHQ
FURVVOLQNLQJ�DQG�EDQGDJH�FRQWDFW�OHQV����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S���������

��� .\PLRQLV� *�'��� 3RUWDOLRX� '�0��� %RX]RXNLV� '�,�� HW� DO�� +HUSHWLF� NHUDWLWLV� ZLWK� LULWLV� DIWHU� FRUQHDO�
FURVVOLQNLQJ�ZLWK�ULERÀDYLQ�DQG�XOWUDYLROHW�$�IRU�NHUDWRFRQXV����-��&DWDUDFW��5HIUDFW��6XUJ���������Y����
S������������

��� .RSSHQ�&���9U\JKHP�-�&���*RELQ�/��HW�DO��.HUDWLWLV�DQG�FRUQHDO�VFDUULQJ�DIWHU�89$��ULERÀDYLQ�FURVV�
OLQNLQJ�IRU�NHUDWRFRQXV����-��5HIUDFW��6XUJ���������Y�����S�6����6����



77

2013/3 (13)( )Ԥ'Ԥ%ø<<$7�ø&0$//$5,

��� $QJXQDZHOD�5�,���$UQDOLFK�0RQWLHO�)���$OODQ�%�'�6��3HULSKHUDO� VWHULOH� FRUQHDO� LQ¿OWUDWHV� DQG�PHOWLQJ
DIWHU�FROODJHQ�FURVVOLQNLQJ�IRU�NHUDWRFRQXV����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S���������

��� (EHUZHLQ�3���$XZ�+DGULFK�&���%LUQEDXP�)��HW�DO��&RUQHDO�PHOWLQJ�DIWHU�FURVV�OLQNLQJ�DQG�GHHS�ODPHOODU�
NHUDWRSODVW\�LQ�D�NHUDWRFRQXV�SDWLHQW����.OLQ��0RQDWVEO��$XJHQKHLONG���������Y������S�������

��� .\PLRQLV�*�'���%RX]RXNLV�'�,���'LDNRQLV�9�)�� HW� DO��'LIIXVH� ODPHOODU�NHUDWLWLV� DIWHU� FRUQHDO� FROODJHQ�
FURVVOLQNLQJ� LQ� D� SDWLHQW�ZLWK� SRVW�ODVHU� LQ� VLWX� NHUDWRPLOHXVLV� FRUQHDO� HFWDVLD� ��� -��&DWDUDFW��5HIUDFW��
6XUJ���������Y�����S������������

��� 6SRHUO�(���+XKOH�0���6HLOHU�7��,QGXFWLRQ�RI�FURVV�OLQNV�LQ�FRUQHDO�WLVVXH����([S��(\H�5HV���������Y�����
S��������

��� +DIH]L�)���,VHOL�+�3��3UHJQDQF\�UHODWHG�H[DFHUEDWLRQ�RI�LDWURJHQLF�NHUDWHFWDVLD�GHVSLWH�FRUQHDO�FROODJHQ�
FURVVOLQNLQJ����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S�����������

��� .LVVQHU�$��� 6SRHUO� (��� -XQJ�5�� HW� DO�� 3KDUPDFRORJLFDO�PRGL¿FDWLRQ� RI� WKH� HSLWKHOLDO� SHUPHDELOLW\� E\�
EHQ]DONRQLXP�FKORULGH�LQ�89$�5LERÀDYLQ�FRUQHDO�FROODJHQ�FURVV��OLQNLQJ����&XUU��(\H�5HV���������Y����
S���������

��� .DQHOORSRXORV�$�-��&ROODJHQ�FURVV�OLQNLQJ�LQ�HDUO\�NHUDWRFRQXV�ZLWK�ULERÀDYLQ�LQ�D�IHPWRVHFRQG�ODVHU�
FUHDWHG�SRFNHW��LQLWLDO�FOLQLFDO�UHVXOWV����-��5HIUDFW��6XUJ���������Y�����S�����������

��� 5RFKD�.�0���5DPRV�(VWHEDQ�-�&���4LDQ�<��HW�DO��&RPSDUDWLYH�VWXG\�RI�ULERÀDYLQ�89$�FURVVOLQNLQJ�DQG�
µµÀDVK�OLQNLQJ¶¶�XVLQJ�VXUIDFH�ZDYH�HODVWRPHWU\����-��5HIUDFW��6XUJ���������Y�����S�6����6����

��� 0F&DOO�$�6���.UDIW�6���(GHOKDXVHU�+�)��HW�DO��0HFKDQLVPV�RI�FRUQHDO�WLVVXH�FURVV�OLQNLQJ�LQ�UHVSRQVH�WR�
WUHDWPHQW�ZLWK�WRSLFDO�ULERÀDYLQ�DQG�ORQJ�ZDYHOHQJWK�XOWUDYLROHW�UDGLDWLRQ��89$�����,QYHVW��2SKWKDOPRO�
9LV��6FL���������Y�����S���������

��� $YLOD�0�<���1DYLD�-�/��(IIHFW�RI�JHQLSLQ�FROODJHQ�FURVVOLQNLQJ�RQ�SRUFLQH�FRUQHDV����-��&DWDUDFW��5HIUDFW�
6XUJ���������Y�����S����������

��� 'RLOORQ�&�-���:DWVN\�0�$���+DNLP�0��HW�DO��$�FROODJHQ�EDVHG�VFDIIROG�IRU�D�WLVVXH�HQJLQHHUHG�KXPDQ
FRUQHD��SK\VLFDO�DQG�SK\VLRORJLFDO�SURSHUWLHV����,QW��-��$UWLI��2UJDQV���������Y�����S����������

��� :ROOHQVDN�*��� ,RPGLQD� (�� &URVVOLQNLQJ� RI� VFOHUDO� FROODJHQ� LQ� WKH� UDEELW� XVLQJ� JO\FHUDOGHK\GHV� ��� -�
&DWDUDFW��5HIUDFW��6XUJ���������Y�����S���������

��� 3DLN�'�&���:HQ�4���%UDXQVWHLQ�5�(��HW�DO��,QLWLDO�VWXGLHV�XVLQJ�DOLSKDWLF�EHWD�QLWUR�DOFRKROV�IRU�WKHUDSHXWLF
FRUQHDO�FURVV�OLQNLQJ����,QYHVW��2SKWKDOPRO��9LV��6FL���������Y�����S�����������

��� 6WXOWLQJ�5�'��� &DUU� -�'���7KRPSVRQ�.�3�� HW� DO�� &RPSOLFDWLRQV� RI� ODVHU� LQ� VLWX� NHUDWRPLOHXVLV� IRU� WKH
FRUUHFWLRQ�RI�P\RSLD����2SKWKDOPRORJ\��������Y������S�������

��� 86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��&HQWHU�IRU�'HYLFHV�DQG�5DGLRORJLFDO�+HDOWK��&KHFNOLVW�RI�LQIRUPDWLRQ�
XVXDOO\� VXEPLWWHG� LQ� DQ� LQYHVWLJDWLRQDO� GHYLFH� H[HPSWLRQV� �,'(�� DSSOLFDWLRQ� IRU� UHIUDFWLYH� VXUJHU\�
$YDLODEOH�DW��ZZZ�IGD�JRY�FGUK�RGH������KWPO��

$EGXOԥOL\HYD�)�ø�

%8<18=�4øù$1,1�0h;7Ԥ/ø)�;Ԥ67Ԥ/ø./Ԥ5ø1'Ԥ�89$�øù,4/$�
øù,4/$1',5,/0$6,��Ԥ'Ԥ%,<<$7 ,&0$/,�

$NDGHPLN�=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ΩUNΩ]L��%DNÕ�úΩK���$]ΩUED\FDQ

$oDU�V|]OԥU� NURVVOLQNLQT��EX\QX]�TLúDQÕQ�89$�LúÕTOD�LúÕTODQGÕUÕOPDVÕ

;h/$6Ԥ

0ԥTDOԥGԥ� 89$�LúÕ÷ÕQ� N|Pԥ\L� LOԥ� EX\QX]� TLúD� NURVVOLQNLQTLQLQ� WԥWELTL� P�DVLU� ԥGԥEL\\DWGDNÕ� PԥOXPDWODUÕ
ԥWUDÀÕ�J|VWԥULOԥUԥN�LFPDO�ROXQPXúGXU��%X\QX]�TLúDQÕQ�P�[WԥOLI�[ԥVWԥOLNOԥULQGԥ�TH\G�ROXQDQ��VXOODUÕQ�HIIHNWLYOL\L
WԥKOLO�ROXQPXúGXU��ù�DODQPDQÕQ� LVWLIDGԥVLQGԥ�QRUPD\D�G�]J�Q� ULD\ԥW�D÷ÕUODúPDODUÕQ� ULVNLQL�D]DOGÕU��3URVHGXUXQ�
WԥKO�NԥVL]OL\L��HIIHNWLYOL\L��G|]�PO�O�\��NOLQLN�SUDNWLNDGD�Kԥ\DWD�NHoLUPԥN��o�Q�JHQLú�LPNDQ�\DUDGÕU��ԤGԥEL\\DW�
PԥOXPDWODUÕQÕQ�WԥKOLOLQԥ�ԥVDVԥQ�EX�PHWRGXQ�KDO�KD]ÕUGD�NHUDWRNRQXVXQ�LQNLúDIÕQÕ�GD\DQGÕUDQ�Yԥ�OԥQJLGԥQ�\HJDQԥ�
�VXO�ROPDVÕ�TԥQDԥWLQԥ�JԥOLQPLúGLU�



78

2013/3 (13)( ) Ԥ'Ԥ%ø<<$7�ø&0$//$5,

$EGXODOLHYD�)�,�

,55$',$7,21�2)�7+(�&251($�:,7+�89$�/,*+7�)25�9$5,286
&251($/�',6($6(6�/,7(5$785( 5(9,(:�

1DWLRQDO�&HQWUH�RI�2SKWKDOPRORJ\�QDPHG�DIWHU�DFDG��=DULID�$OL\HYD��%DNX��$]HUEDLMDQ

.H\�ZRUGV��LUUDGLDWLRQ�RI�WKH�FRUQHD�ZLWK�89$�OLJKW��FURVV�OLQNLQJ

6800$5<

7KH�DUWLFOH�SURYLGHV�D�GHWDLOHG�RYHUYLHZ�RI�WKH�FXUUHQW�OLWHUDWXUH�GHDOLQJ�ZLWK�PHWKRGV�RI�DSSOLFDWLRQ�RI�FRUQHDO
FURVV�OLQNLQJ�XVLQJ�89$�� OLJKW��7KH�DQDO\VLV�KDYH�EHHQ� LPSOHPHQWHG�RI� WKH�HIIHFWLYHQHVV�PHWKRGV� IRU�YDULRXV
GLVHDVHV�RI�WKH�FRUQHD��&RPSOLDQFH�ZLWK�WKH�XVH�RI�LUUDGLDWLRQ�UHGXFHV�WKH�ULVN�RI�FRPSOLFDWLRQV��7KH�SURFHGXUH�LV�
VDIH��HIIHFWLYH��ZHOO�WROHUDWHG��DOORZLQJ�WR�LPSOHPHQW�LW�LQ�FOLQLFDO�SUDFWLFH��$FFRUGLQJ�WR�WKH�DQDO\VLV�RI�OLWHUDWXUH
GDWD�LW�ZDV�FRQFOXGHG�WKDW�DW�SUHVHQW� LW� LV� WKH�RQO\�PHWKRG�FDSDEOH�RI�VORZLQJ�GRZQ�RU�KDOW� WKH�SURJUHVVLRQ�RI�
NHUDWRFRQXV�

Ⱦɥɹ�ɤɨɪɪɟɫɩɨɧɞɟɧɰɢɢ��
Ⱥɛɞɭɥɚɥɢɟɜɚ�Ɏɚɪɚɯ�ɂɧɝɢɥɚɛ�ɤɵɡɵ��ɤɚɧɞɢɞɚɬ�ɦɟɞɢɰɢɧɫɤɢɯ�ɧɚɭɤ��ɧɚɭɱɧɵɣ�ɫɨɬɪɭɞɧɢɤ�ɨɬɞɟɥɚ�ɯɢɪɭɪɝɢɢ�ɢ

ɬɪɚɧɫɩɥɚɧɬɚɰɢɢ�ɪɨɝɨɜɢɰɵ�ɇɚɰɢɨɧɚɥɶɧɨɝɨ�ɐɟɧɬɪɚ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦ��ɚɤɚɞɟɦɢɤɚ�Ɂ�Ⱥ�Ⱥɥɢɟɜɨɣ�

Ⱥɞɪɟɫ��$=������ɭɥ�Ⱦɠɚɜɚɞɯɚɧɚ�������
Ɍɟɥɟɮɨɧ�����������
ȿ�PDLO��IDUDK�GU#PDLO�UX��DGPLQLVWUDWRU#H\H�D]�


